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The Impact of Olive Oil Exports on Economic Growth: Empirical Analysis from Tunisia

Abstract

The contribution of this paper is investigating the influence of olive oil exports on Tunisian
economic growth since it's never been treated before. With a view to fulfill this aim,
annual data were compiled from the reports of Tunisian Central Bank for the periods
between 1970 and 2016, was put to the proof by using Co integration analysis of Error
Correction Model. According to the results of the analysis, olive oil exports have a positive
impact of economic growth in the long run and in the short run. These results appear that
olive oil exports are a source of economic growth in Tunisia and emphasize the application
program of policies and strategies to encourage better investment in this sector.
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1. Introduction

From the classical school of thought of modern economists, no one can ignore the
importance of exports for stimulating economic growth and for satisfying
economic well-being. According to Marshall (1890), the economic growth of a
nation is dependent on the strength of international trade directly or indirectly.
According to the classicals, thanks to economies of scale, the role of international
trade is a reproduction of economic growth that cannot be avoided and
developed. For Nurkse (1959), international trade is the fastest source for
achieving strong economic growth. According to MacKinnon (1964); Chenery and
Strout (1966), exports soften foreign exchange restraints to allow importation of
capital and intermediate goods for domestic production. Bhagwati (1993) has
illustrated that the increase in economic growth in a nation is directly related to
the bulge of international trade. Aubin (1994) further extends the work of Rivera-
Batiz and Romer (1991a) and (1991b) and makes it known that the gains of
openness in terms of growth are much greater when policy co-ordination exists
between countries. For the economy, exports are the basic rise of economic
growth and development from this assumption of growth that has a number of
theoretical justifications: (i) Keynesian reasoning shows that the short-run
currency multiplier effect of increased exports leads to economic growth.
Similarly, the import of capital, manufactured goods and advanced technologies
makes an excellent contribution to economic growth. (ii) In the context of the
existence of a perfectly pure and perfect, international trade leads to
technological development, economies of scale and economic growth. (iii) The
growth of exports generates positive externalities (more efficient management,
technical expertise and improved production techniques in product design), which
leads to economic growth in the short and economic development over the long
period of time.

In this context, thanks to competitiveness in international markets that leads to
improved product quality, agricultural exports have the power to create jobs, fight
poverty and cover the value of imports. Thus, export diversification and especially
agricultural exports can also be important to accelerate economic growth and
achieve growth in the rural sector, which still suffers from very brutal economic
problems such as poverty and unemployment. Nations with a comparative
advantage in the production of certain special goods can make the most of foreign
trade. Export diversification will certainly improve the volume of exports and the
balance of trade.

Tunisia is the most famous country in the southern Mediterranean region in the
field of olive growing, where more than 30% of its agricultural land is allocated for
the cultivation of olive trees (1.68 million hectares). With the exception of the
European Union, Tunisia becomes the first global force in the olive oil sector. In
fact, Tunisia is currently making major efforts to restructure and modernize the
sector in order to improve the quality of olive oil and increase the area allocated
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for the cultivation of olive trees. Olive cultivation plays an essential role in the
social and economic life of Tunisia. Olive represents 15% of the country's
agricultural products, while olive oil represents 50% of the agricultural exports
and 5.5% of the country's total exports, which makes it ranked fifth on the list of
sources of foreign exchange. The Olive sector (olive growing and the olive oil
industry) represents a direct and indirect source of livelihood for more than one
million people, in addition to providing 34 million work days per year, equivalent
to 20% of employment in the agricultural sector. In 2000, there were 236,500
agricultural farms with olive fields, 84% of which were less than 5 hectares. Olive
cultivation has contributed to the development and support of the balance
between the two sides as it remains the only agriculture in the poorest regions.
There is no doubt that this allows citizens to remain in rural areas and protects
them from the risk of population abandonment.

The objective of this article is to study the contribution of olive oil exports to
economic growth in Tunisia in the long term and in the short term. The rest of the
article is organized as follows. In section 2, we present the review literature
concerning our research. Secondly, we discuss the methodology model
specification and data used in this study in Section 3. Thirdly, Section 4 presents
the empirical results as well as the analysis of the findings. Finally, the last
paragraph concluded the paper with an emphasis on economic policy
recommendations.

2. Literature Review

Among the studies that have shown that an expansion of export has a significant
positive impact on economic growth are Michaely, (1977); Balassa, (1978, 1989
and 1995); Grossman and Helpman, (1989) Rahman (1993); Savvides, (1995);
Asmah, (1998); Edward, (1998); Frankel and Romer, (1999); Ram, (1987). In a
different state, others have inferred that the positive nexus between export and
economic growth does not occur over certain periods for certain countries (Tyler
(1981), Helleiner (1986), Ahmad and Kwan (1991), Onafowora and Owoye, (1998).

Lam (2016) analyzed the link between exports and GDP for four ASEAN countries
(which are: Indonesia, Malaysia, Thailand and the Philippines). In Indonesia, the
author found a unidirectional relationship from economic growth in exports in the
long run and the short run. In the Philippines, he found a bidirectional relationship
between exports and economic growth in the short term. And for Malaysia and
Thailand the author found that there is a bidirectional relationship between
exports and economic growth in the long run, and unidirectional relationship from
economic growth in exports in the short run. Sachin (2015) examined the
intercourse between imports, exports and economic growth for the period 1976-
2014 in India. by applying a vector error correction model, the findings point that
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there is a long run co-integrating the relationship between imports, exports and
economic growth. In the long term and concerning the nexus between exports
and economic growth, the results show that there is a unidirectional relationship
from economic growth in exports. Bader (2016) explained the impression of trade
on economic growth in the Arab countries for the period 1995 - 2013. By using a
panel data approach in 17 countries, the outcome indicates that exports provoke
a positive effect on economic growth. Bakari (2017a) discovered in the case of
Malaysia for the periods between 1960 and 2015 that exports have positive effect
on economic growth in the long run and the short run. Results provide evidence
that domestic investment, exports and labors are seen as a source of economic
growth in Malaysia. Bakari (2017b) investigated the nexus between trade,
domestic investment and economic growth for the period 1976 - 2015. To
attempt this objective, the author employed in his analyses cointegration analysis
of Vector Error Correction Model and the Granger Causality Tests. He found that
solely in the short run economic growth bring investment. However, there is no
relationship between exports, imports, domestic investment and economic
growth in the short run and the long run. Bakari (2017c) also analyzed the
influence of exports on economic growth in Gabon by employing the error
correction model. Empirical returns indicate that in the long run, investment and
exports assign negatively on economic growth. However, in the short run
investment and export rise economic growth. These marks adduce evidence that
investment and exports are needful in Gabon's economy and are presented as an
engine of growth since they cause economic growth in the short term. But they
are not carried out and treated with a solid and fair manner. Bakari and Mabrouki
(2017) investigated the nexus between exports, imports and economic growth in
Panama using annual time series data for the period 1980 — 2015 by using the
granger causality tests. They found unidirectional causality from exports to
economic growth and from imports to economic growth. Their study shows us the
importance of trade on economic growth in Panama and asserts the robustness of
the economic and political strategies applied in this country.

We supervised that most of the literature was centered on showing total exports
as a fountain of growth. Regrettably, it is greatly unexpected that empirical
research on the donation of agricultural exports to economic growth has been
lapsed in the literature and its role in the development ways has long been
admired for agricultural economies. But various economies argue that the
increase in agricultural exports plays a crucial role in economic growth.

By using panel data from 62 developing countries, Dawson (2005) studied the
effect of agricultural exports on growth during the period 1974 - 1995. He found
that agricultural exports have a positive effect on economic growth, but the
intensity of the impact depends on the agricultural structure of the nations.
Similarly, the author found that agricultural investments can play a very important
role inexport earnings and economic growth. Faridi (2012) explored the
contribution of agricultural exports to economic growth in Pakistan. The author
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estimated the relationship between GDP and agricultural and non-agricultural
exports for Pakistan using the Johansen long run co-integration technique for the
period 1972-2008. The results showed that agricultural exports have a negative
significant effect on economic growth. Bidirectional causality was noticed
between agricultural exports and real GDP. On the bases of the findings, the study
suggested that non-agricultural exports should be promoted in Pakistan. Gilbert
(2013) investigated the contribution of agricultural exports to economic growth in
Cameroon during the period 1975-2009. Empirical results show that banana
exports and coffee exports positively affect economic growth while cocoa exports
have a negative effect on economic growth because of the low value of supply
and the lower price of cocoa products. Bulagi et al (2014) examined the impact of
agricultural exports for economic growth in the agricultural sector in the South
African economy. Empirical results show that there is a positive bidirectional
relationship between agricultural exports and GDP in the agricultural sector.
Otherwise, this study confirms that investment in the agricultural sector is very
important for the improvement of economic growth in South Africa. In the
Nigerian economy, another study includes an analysis of the relationship between
agricultural exports and economic growth that was made by ljirshar (2015), whose
author uses the cointegration method and error correction model by using an
annulled database that contains 42 observations (1970-2012). The empirical
results show that the existence of a positive relationship between agricultural
exports and economic growth in the long run and the short run. Kang (2015)
analyzed the impact of agricultural exports on the economic growth of the major
rice exporters. VECM techniques have been used to explain both the short-term
and the long-term link between variables. Empirical results have shown the
positive impact of rice exports in the economic growth of India, Thailand, Pakistan
and Vietnam. Verter and Becvarova (2016) studied the participation of agricultural
exports in Nigeria's economic performance between 1980 and 2012 by applying
the Granger causality test and the ordinary least squares method. The application
of both techniques confirmed that exports improve the economic well-being in
Nigeria. Bakari (2017d) investigated the impact of citrus exports on economic
growth on Tunisia for the periods between 1970 and 2016. By using co integration
analysis of Error Correction Model, empirical analysis show that citrus exports
have not any influence on economic growth in the long term. However, there is a
positive unidirectional causality from citrus exports to economic growth in the
short run. These results provide on evidence that citrus exports are not seen as
source of economic growth in Tunisia because of the strong international
competition in this sector and the poor economic strategy. Also, and it the context
of Tunisia’s economy, Bakari (2017e) search the impact of vegetable export on
economic growth for the period 1970-2015. This study used correlation analysis,
cointegration analysis and error correction model to determinate this link in the
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long run and the short run. The results prove evidence that vegetable exports
contribute to economic growth in the long run and the short run. They are
presented as the savior of economic growth if Tunisia will invest more in this
sector. Mahmood and Munir (2017) investigated the relationship between
agricultural exports and economic growth in Pakistan by using Johansen co-
integration and Engle-Granger causality tests for 45 time series annul
observations from 1970 to 2014. Empirical results wind up that agricultural export
have positive effect on economic growth, but this affect is insignificant. However,
results show that economic growth have positive effect on economic growth.
These may be explained by the inability of agricultural exports to compete in
international markets because of the high competitiveness and low quality of
exported agricultural products.

3. Data, Model Specification and Methodology

To examine the effect of olive oil exports on economic growth in Tunisia, we will
apply an estimate based on the cointegration approach and the Sims (1980)
model. These two last techniques are more effective in statistical studies that
include time series.

The empirical methodology of this analysis consists first of all in determining
the stationarity of the variables (Determination of the order of integration of each
variable) by using the two most appropriate stationarity tests Augmented Dickey-
Fuller (ADF) and Phiillips and Perron (PP). All variables must be stationary to
proceed to the next step that determines the cointegration analysis.

In this step, it is necessary to determine the number of lags before anything by
using a set of information selection criteria such as Akaike Information Criterion
(AIC), Schwarz Information Criterion (SC) and Hannan-Quinn Information Criterion
(HQ). As soon as the number of lags is fixed, we use the Johansen (1991) test to
examine the cointegration between the variables involved in our model. This step
is very important since it helps us to determine the exact choice of our model. In
the absence of a cointegration relationship, we will determine our target using
the VAR model and the Granger Causality test. On the other hand, in the context
of the presence of a cointegration relation, we will use the VECM model. Finally,
we will use diagnostic tests and stability tests to verify the robustness and
credibility of our model and our empirical results.

In scientific studies that carry empirically analyzes based on the cointegration
approach, one always observes the presence of different results, due to the
dependence of the variables on each other and the effectiveness of their
interdependence and union.

In this context, we will use as a starting point the modeling of the neoclassical
model that was innovated by Awokuse (2007) in order to determine the causality
between exports, imports and economic growth. This model includes exports,
imports, labor and capital, it is written as follows:

BILTURK Journal of Economics and Related Studies
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Y = F[(KL); X M] (1)
The augmented production function including all these variables is expressed as:
Y = AK*L*2M*3 X% (2)

In equation (2) Y is GDP, K is Capital, L is Labor, X is Export, M is Import and A
show the level of technology utilized in the country which is assumed to be
constant. The returns to scale are associated with capital, labor, export and
import which are shown bya;, a,, azand a, respectively.

All the variables are mutated into logarithms in order to fabricate linear the non
linear form of Cobb-Douglas production. The Cobb-Douglas production function is
presented in linear functional form as follows:

Log(Y;) = Log(A) + a;Log(K,) + a,Log(L;) + azLog(X;) + asLog(M,) + &
(3)

The overhead empirical will explore the influence of export and import on
economic growth by keeping technology constant. The linear model rendering the
impact of export and economic growth on economic growth after keeping
technology constant can be written as follows:

Log(Ye) = g + a;Log(Ky) + azLog(Ly) + azLog(Xy) + azLog(My) +&  (4)

Recently, some analyzes have focused attention on the effect of agricultural
exports on economic growth by dividing the export variable into agricultural
exports and other exports such as Dawson (2005); Mahmood and Munir (2017).

In this case, we will combine the two ideas of Awokuse (2007) and Dawson (2005),
and divide the total export variables into two variables: a noted variable (O0X)
which refers to exports of olive and a noted variable (OX) which refers to other
exports to determine our goals.

X = 00X + 0X (5)

Equation (5) presents our export division (X) of which (O0X) presents the olive oil
export and (OX) presents the export in the other sector. In equation (6), (OOX)
and (OX) are relocated into logarithms in order to carry out linear the nonlinear
form of Cobb—Douglas production.

Log (X,) = Log (00X,) + Log (0X,) (6)

When we merge equation 4 and 6, we obtain the following equation which
presents our final model for our estimation.
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Log(Y,) = ay + a;Log(K,) + a;Log(L;) + a3z ,Log (00X,) +
az,Log (0X,) + azLog(M;) + & (7)

In equation (7); {Y, K, L, OOX, OX and M} present respectively economic growth,
capital, labor, olive oil export, export in the other sector and import. The returns
to scale are associated with citrus export, other export and import which are
shown by a4, a, a3 1, a3, and a, respectively.

To inspect the impact of olive oil exports on economic growth in Tunisia, we will
use a time series database that will cover the period 1970 -2016, and take and
collect from annual statistical reports Tunisian central bank. The succinct
depiction of variables is given as below in Table 1.

Table 1: Description of Variables

No Variable Description Source

1 v Gross domestic product (constant TND) The Tunisian central bank

2 K Gross fixed capital formation (constant TND) The Tunisian central bank

3 1L Labor Tunisian National Institute of Statistics
4 CX Citrus exports (constant TND) The Tunisian central bank

5 O0X Other exports (constant TND) The Tunisian central bank

6 M Imports (constant TND) The Tunisian central bank

4. Empirical Analysis

Table 2 presents the results of ADF and PP integration order tests. According to
these last two tests, all variables are stationary and have a unit root. As soon as all
the variables are stationary, we can move on to the next step of studying
the cointegration between the variables applied in our model. Table 3 indicates
that the information selection criteria inform that the number of the optimal lag is
equal to 2. Similarly, the results of the Johansen test presented in Table 4 prove
the existence of a cointegration relationship. So the Error Correction Model will
be retained.

The objective of the error correction model is to determine in our case the impact
of olive oil exports on long-term economic growth (by testing the significance of
the cointegration equation of the equilibrium of long-term) and in the short-term
(by applying the Granger causality analysis based on the WALD test). In addition,
the long-run equilibrium equation is as follows:

log(Y) =9,83 —2,981log(K) + 0,43 log(00X) — 3,17 log(0X) +
4,67log(M) — 0,60 log(L) (8)

According to equation 8, exports of olive oil {log (OOX)} have a positive impact on
economic growth {log (Y)} in the long term. This means that a 1% increase in olive
oil exports leads to a 0.43% increase in long-term economic growth. Similarly, and
for the other control variables, we note that domestic investments {log (K)}, other
exports {log (OX)} and the active population {log (L)} have a negative impact on
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growth. economic {log (Y)}. While imports {log (M)} have a positive impact on
economic growth {log (Y)} in the long term.

To verify the credibility of the results of the long-term equilibrium equation, we
will study its significance. For this equation to be meaningful, and on the basis of
an estimate based on the VECM model, the econometric rule states that the
coefficient of the error correction term must be negative and has a probability of
less than 5%. In our case the coefficient of the ECT error correction term has a
negative coefficient and a probability of less than 5% (-0.0069) (See table 5).

In this case, it can be confirmed that exports of olive oil positively affect long-term
economic growth. Likewise, it can be confirmed that domestic investments have a
negative impact on long-term economic growth. This confirms the results proven
by Bakari (2018) and Bakari (2020). Also, other exports have been confirmed
therefore to negatively influence long term economic growth. This confirms the
results proven by Bakari et al (2018a), Bakari and Tiba (2019). On the other hand,
the working population has a negative effect on economic growth. These results
were also found by Abdelhafidh and Bakari (2019). Finally, our results also confirm
that imports have an impact on economic growth in Tunisia in the long term. This
confirms the results found by Bakari (2017f, 2017g), Bakari et al (2018b).

The error correction model also helps us to examine the causal link between the
short-term variables, using the WALD test. For the existence of a causal
relationship between the two variables, the econometric rule states that the
probability of the WALD test must be less than 5%. Table 5 reports the short-term
causal results. The latter indicate that only domestic investments and exports of
olive oil cause short-term economic growth, since they have probabilities less
than 5% respectively 0.0129 and 0.0236.

Finally, to verify the robustness of our model and the credibility of our empirical
results, we will apply diagnostic tests and stability tests. The diagnostic tests point
that the estimation returns are agreeable and that the model meets the MCO
application conditions. Indeed, the probabilities of heterodasticity tests and
Breusch-Godfrey Serial Correlation LM Test are greater than 5% (See table 6). The
tests of CUSUM and CUSUM square show that our model is stable. These tests are
illustrated in graphs 1 and 2.
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Table 2: Tests for Unit Root ADF and PP

ADF PP
Unit Roots Constant, Constant,
Tests Constant Linear Trend Constant Linear Trend
Y (0.291954) (1.920240) (0.291954) (2.094964)
[6.336770]*** [6.262309]*** [6.336770]*** [6.262309]***
K (0.001187) (3.566336)** (0.327420) (2.585593)
[5.222822]*** [5.185748]*** [5.203881]*** [5.141080]***
L (6.755711)%** (0.935820) (4.071734)%** (0.229490)
[0.464883] [3.982456]** [1.932785] [3.872346]**
00X (2.307049) (4.449403)*** (2.086528) (4.466778)***
[9.870823]*** [9.852564]*** [12.55475]*** [14.33205]***
() (0.782441) (2.126626) (0.987902) (2.186860)
[5.765340]*** [5.712276]*** [5.573053]*** [5.763232]***
M (0.348799) (2.698157) (0.261736) (2.760263)

[6.773042]%**

[6.679997]***

[7.144256]***

[7.009800]***

** and *** denote significances at 1% and 5% levels respectively

() denotes stationarity in level
[ ] denotes stationarity in first difference

Table 3: Lag Order Selection Criteria

lag Logl LR FPE AIC SC HQ

0 190.5682 NA 9.16e-12  -8.389463  -8.146165  -8.299237
1 407.3189  364.5352 2.52e-15* -16.60540  -14.90231*  -15.97381*
2 4435227  51.01455* 273e-15  -16.61467* -13.45179  -15.44172

* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)

FPE: Final prediction error
AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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Table 4: Johansen Test

Unrestricted Cointegration Rank Test (Trace)

Hypothesized No. of CE(s) Eigenvalue Trace Statistic 0.05 Critical Value  Prob.**
None * 0.720825 171.3230 95.75366 0.0000
Atmost 1 * 0.601217 116.4586 69.81889 0.0000
At most 2 * 0.521399 76.92707 47.85613 0.0000
At most 3 * 0.375342 45.24090 29.79707 0.0004
At most 4 * 0.277936 25.00722 15.49471 0.0014
At most 5 * 0.225798 11.00466 3.841466 0.0009

Trace test indicates 6 cointegrating eqn(s) at the 0.05 level

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized No. of CE(s) Eigenvalue Max-Eigen Statistic  0.05 Critical Value Prob.**

None * 0.720825 54.86440 40.07757 0.0006
At most 1 * 0.601217 39.53152 33.87687 0.0095
At most 2 * 0.521399 31.68617 27.58434 0.0140
At most 3 0.375342 20.23369 21.13162 0.0664
At most 4 0.277936 14.00256 14.26460 0.0549
At most 5 * 0.225798 11.00466 3.841466 0.0009

Max-Eigenvalue test indicates 3 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Table 5: ECM Estimation

Variables Prob. Effect on
Long-run equilibrium relation (ECT) -0.0069*** Long Run
K 0.0129*** Short Run
L 0.4983

00X 0.0236***

OX 0.5933

M 0.1433

*** and ** denote significances at 1% and 5% levels respectively
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Table 6: Residual Diagnostics Tests

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.324781 Prob. F(23,19) 0.9943
Obs*R-squared 12.13483 Prob. Chi-Square(23) 0.9683
Scaled explained SS 6.880997 Prob. Chi-Square(23) 0.9995
Heteroskedasticity Test: Harvey

F-statistic 0.446115 Prob. F(23,19) 0.9665
Obs*R-squared 15.07853 Prob. Chi-Square(23) 0.8918
Scaled explained SS 8.655626 Prob. Chi-Square(23) 0.9970

Heteroskedasticity Test: Glejser

F-statistic 0.396298 Prob. F(23,19) 0.9819
Obs*R-squared 13.94063 Prob. Chi-Square(23) 0.9286
Scaled explained SS 10.40313 Prob. Chi-Square(23) 0.9885
Heteroskedasticity Test: ARCH

F-statistic 0.453936 Prob. F(2,38) 0.6385
Obs*R-squared 0.956690 Prob. Chi-Square(2) 0.6198

Breusch-Godfrey Serial Correlation LM Test

F-statistic 1.387427 Prob. F(2,27) 0.2670
Obs*R-squared 4.007366 Prob. Chi-Square(2) 0.1348

Graph 1: Test CUSUM
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Graph 2: Test CUSUM of Squares
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5.Conclusion

The contribution of this paper is to determine the effect of olive oil exports on
economic growth in Tunisia and using the combination of two modeling ideas
based on the phenomenon of cointegration. To achieve this target, we used a
database that is characterized by a long period from 1970 to 2016 by
applying cointegration analysis and the error correction model. Empirical results
show that olive oil exports are a source of economic growth in Tunisia, since they
promote a positive effect on gross domestic product in the short term and in the
long term.

These magnificent results and tremendous effects are the source of the many
opportunities, among which can be mentioned: the increase in European demand
for olive oil imports; increasing import demand for olive oil in emerging markets;
the inward processing scheme exempted from customs duties; Improving the
image of Tunisia as a producer and exporter of olive oil in traditional markets,
including the European market; the tariff preferences granted by the European
Union in Tunisia; the difficulty of supplying European packers linked to the cartel
position of the Spanish production cooperatives, which pushes them to buy from
third countries including Tunisia.

Despite the importance of this sector, these opportunities and its effectiveness, it
has several doctrines. These problems include; Development of the spirit of
speculation with a weak effort of prospecting, selection and study of markets;
Alternation of production and low productivity of plantations due to drought and
lack of maintenance; Lack of long-term strategy for the olive sector;
Concentration of Tunisian exports of olive oil to the European Union; Absence of
horizontal and vertical integration between links in the chain; Lack of reserve
stocks of olive oil and mechanisms for encouraging and financing private storage;
the obvious lack of marketing strategies; Weak efforts to preserve the quality and
value of the product; Information problem at all levels of the olive oil sector;
Difficulty accessing credits that are not generally available; Very low proportion of
olive oil acreage driven in irrigated; The concentration of nearly 70% of olive
plantations in the arid and semi-arid regions of Tunisia; Increased cost of
production of olive oil.

Referring to the strengths, weaknesses, opportunities and threats of the olive oil
production and export system in Tunisia, we note that improving the performance
of this system could be possible through the implementation of a strategy focused
on the rigorous exploitation of opportunities and strengths and the ongoing
resolution of threats and weaknesses. We do not claim to present, in this article,
the detailed content of this strategy, but we just mention some practical

Volume: 2 Issue: 3 Year :2020

453



Bakari, S. (2020). The Impact of Olive Oil Exports on Economic Growth: Empirical Analysis from Tunisia, BILTURK,
The Journal of Economics and Related Studies, 2(3), 441-458.

recommendations to strengthen the position of Tunisian olive oil export markets:
improve and preserve the image of Tunisia as a producer and exporter of olive oil
in export markets; improve the quality of olive oil and ensure compliance with
international standards; strengthen the ability of operators to produce all
qualities at the lowest cost in order to compete; promote the signs of quality and
origin in order to promote Tunisian olive oil; create sales outlets for Tunisian olive
oil in emerging countries; adopt a marketing strategy for Tunisian olive oil directly
to Tunisian and foreign consumers in Tunisia and to foreign consumers in their
countries of origin; create consortia of olive oil exporters.
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Abstract

Nigeria had experienced economic recessions in 2008 and 2015 with the consequential
financial bailout of the small-scale agribusinesses. It is important to investigate the factors
that influence money supply as a source of bailout funds for agribusinesses during the
economic recession. The study was carried out to determine the macro-economic correlates
of public capital supply for agribusiness financial bailout and its implications for
agricultural development in Nigeria. Secondary data were obtained from time-series data
that covered from 1992-2018. The choice of data period was due to the fact that the two
economic recessions fell within the period under review. Simple regression, correlation
matrix, and descriptive statistics were used to analyze the collected data. The descriptive
statistics indicate that the mean capital injection into the small-scale agribusiness firms
amounted to #39.3 million. The simple regression shows that money supply has a positive
and significant relationship with the financial bailout of agribusiness firms. Further result
shows that money supply has a close relationship with reserve requirement, interest rate,
discount rate, and exchange rate. The study concludes that the mean capital injection into
the agribusiness sector was low. Money supply for bailout capital injection has a positive
and significant relationship with the financial bailout of agribusiness firms and the relevant
macroeconomic variables significantly have a close relationship with money supply. The
study, therefore, recommends that Policymakers should fine-tune reserve requirement,
interest rate, discount rate, and exchange rate during the economic recession to boost the
amount of money supply for injection to ailing agribusiness firms during the economic
recession. This will further lead to the overall development of agricultural value chain in the
Nigerian economy.

BILTURK Journal of Economics and Related Studies, Volume: 2 Issue: 3 Year :2020 459


mailto:achojafelix@gmail.com
https://orcid.org/0000-0003-0779-1098
https://orcid.org/0000-0003-0779-1098

460

Achoja, F.O. (2020). Relationship Bbetween Money Supply and Financial Bailout of Small Scale Agribusiness Firms
in Nigeria, BILTURK, The Journal of Economics and Related Studies, 2(3), 459-470.

1. Introduction

The concept of financial bailout is a poorly explored area in management sciences.
The development of the concept of financial bailout was strongly influenced by
(Levitin 2011). Financial bailout is important for the development of distressed
business entities. This also applies to the cluster concept (Porter, 1998; 2000;
2001; 2003) in which references to all dimensions of financial bailout can be
found. Applying the financial bailout to the agribusiness concept is an attempt to
understand and explain macroeconomic factors that may affect (positively or
negatively) the development of money supply for bailouts in Nigeria.

Financial bailout is recognized as a factor facilitating access to financial capital for
the recovery and development of failing business entities. The attainment of
maximum financial bailout lacks information and ideas. Therefore, in order to
develop new ideas for the attainment of an optimal level of financial bailout
should be sought. Bailout is government intervention through Lending, Equity
capital, Purchase of asset, Loan guarantee, Regulatory forbearance for firms.

In the case of transaction, the repayment of borrowed funds must be at risk,
either because it is not fully collaterized or not fully protected. As a result, one
level of government may intervene in the affairs of another level of government.
The federal government may bailout a state or local government and a state
government may bailout a local government (New York City Seasonal Financing
Act, 1975)

Extreme levels of debt and recurring income shock have been reported among
small scale enterprises in developing world. This is especially true in rural areas
where households are faced with lack of income, lack of basic financial instrument
that could mitigate agribusiness failure (Townsend, 2006, Karlan and Morduch
2009)

While benefit of debt relief to individual firms can be substantial, the advantage
of unconditional bailouts as an economic tool to improve firms productivity
remains highly controversial. Proponents of debt relief argued that extreme levels
of indebtedness affect investment and production decision. Hence, debt relief
hold the promise of sustaining the productivity of the recipient households or
firms (Robert, 2012).

According to Levitin (2011), bailout is an inevitable feature of modern economies
in which the interconnectedness of firms means that the economic system has
mechanism of bearing risk of an individual firm’s distress (Deutsche Bundesbank
2007)). Support measures are either through restructuring mergers or financial
injections. Capital injection is an inflow of cash, stock or even debt into a
company. When the going concept is threatened, the option is either bankruptcy
or a capital injection in form of bailout (Faff, et al. 2010).
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Many economies maintain a deposit insurance scheme as a contingency fund to
protect depositors against losses when a financial institution fails to meet its debt
obligations. Consequently, selected banks have received fund support from the
government when in distress in the form of bailout (Dam and Koetter, 2011; Block
1992).

Agribusiness is an important sector in Nigeria with regards to its contribution to
employment, livelihood, and gross domestic product leading to economic
development (Jean-Jacques and Alexandra,2011).it is an important employer of
labor and a key contributor to wealth and poverty alleviation, as large percentage
of the population derive their income from agribusiness and related activities
(Ayinde et al. 2009). This broad concept of agricultural financing ensures that
funds channeled to agriculture are profitably used for its development, with a
concomitant spillover and multiplier effect to the other sectors of the economy
(Adofu, et al. 2010).

It is also asserted that the increasing recognition of the need for agricultural
financing stems from the desirability to enhance the position of on-farm
capitalization in Nigeria agriculture and the fact that the farmers' own savings are
normally inadequate to finance the various farming activities. Thus, capital
injection into the agricultural sector is imperative in view of the unfavorable terms
of trade facing agriculture, declining productivity, low level of adoption of
improved technologies and the fact that many investors are in favor of low cost,
quick returns, and less risky business ventures compared to agriculture (Oni and
Olomola, 1989).

Agribusiness firms’ failures have not received a particularly sympathetic hearing
from the government. Bailout mechanisms are designed to prevent enterprise
failure. The focus of bailout is therefore to save a private enterprise from total
collapse or extinction. Important issues such as agribusiness financial bailout were
either poorly addressed or totally ignored. There is no agreement on what scale of
financial bailout would be most beneficial for small-scale agribusinesses. This
paper is interested in the problem of both excessive and insufficient financial
bailout of small-scale agribusinesses during an economic downturn.

Funds given to the farmers by the government were diverted because they were
not properly supervised. Consequently, the impact of bailout is spread thinly over
the sector and expected goals of bailout mechanisms are not met at best. Some
factors must correlate with a successful bailout mechanism of agribusiness firms
in Nigeria. The identification of the significant macroeconomic variables of
financial bailout mechanism could form a good platform for policy choices that
would bring development to agribusiness firms in Nigeria. As it stands, there is a
dearth of information on the macro-economic correlates of effective financial
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bailout mechanism in Nigeria. It was this information gap that called for this
investigation.

This paper addresses the correlates of agribusiness financial bailout using a
macro-economic perspective in Nigeria (1992 - 2018).

The specific objectives of the study were to:

(i) Ascertain the mean capital injection that has been released by the
government as a financial bailout to agribusiness firms in Nigeria (1992-
2018).

(i)  Examine the relationship between agribusiness financial bailout and
money supply.

(i) Determine the relationship between money supply and
macroeconomic variables.

(iv)  Identify the weaknesses inherent in the agribusiness financial bailout
mechanism in Nigeria.

2. Literature Review

The superior role of a financial bailout in achieving external this goal has already
been indicated by (Levitin 2011). On the other hand, ungoverned bailout can have
a negative impact on the development of firms. This precondition has the benefit
of sparing unnecessary expenditure of government resources and prevent the
wastage of government resources. Moreover, it is necessitated by the operating
definition of bailout itself-that bailout is a form of government assistance or
intervention designed to prevent enterprise failure. Government assistance in the
absence of reasonable evidence that the firm would fail without relief is not a
bailout but a different form of government subsidy.

Capital movements respond to changes in the rate of interest. If the rate of
interest on capital is higher than the rate of return on investment, investors find it
difficult to repay borrowed funds and thereby suffer credit risk (World Bank,
2008).

The agribusiness sector has suffered some setbacks for several years now. There
are cases of short time operational existence and collapse of agribusiness
enterprises established due to unforeseen crises. Yet, little or no effort has been
made by the government concerning the various crisis that has led to the collapse
of the agribusiness firms. Even where efforts are made they are either miss-
directed or wrong mechanisms of interventions were adopted. Besides, some
important mechanisms and characteristics of the bailout are poorly understood or
ignored. Other factors that have also led to the poor performance of bailout of
firms include inadequate funding and poor management of the bailout process.
The bailout mechanism which is supposed to avert the situation or rescue the
farmers by providing financial assistance in order to ensure greater stability and
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continuity has not been sufficiently extended to all the aspects of agribusiness
value chain.

Naohisa, et al. (2013), investigated capital injection in response to an adverse
shock to the economy using the financial accelerator model. They found out that a
spread adjusted rule is capable of mitigating the impact of adverse shock .it was
evident that a positive injection could boost the economy regardless of the type
of shock. In all, it was concluded that capital injection has a greater impact on the
economy compared to the business owner.

Vern and Gary (2009), they noted that for the purpose of analysis they define
bailout financial institutions as an institution that possesses the following
elements:

(1) Government intervention during the period of business disruption
through lending, equity injection, purchase of assets, loan guarantee, etc
by regulating the financial institution

(2) The action taken is pre-emptive and the agribusiness firms
benefiting from the intervention do not go out of business or go into
bankruptcy.

(3) In the absence of the bailout mechanism, agribusiness firms will
be forced to go through receivership in a legal form or become disrupted
in its business

A bailout of agribusiness firms involves government interventions through
transactions that are targeted to either an agribusiness firm or group of firms. Yet
bailout over the years does not reflect a transparent and viable policy
justification. As a result, when the Bailout mechanism is implemented, they yield a
negative result that is they their miss its intended purpose.

According to Block (1992), most cases of enterprise failure considered or bailout
relief by government decision-makers involve uninsurable losses. Private deposit
insurance simply was not considered viable. Most federal insurance programs
involve risks that met some of the "insurable risk" elements. Therefore, most
bailouts in the form of government insurance have been directed to satisfy a
greater number of the “insurable risk” elements. For example, by focusing on
insurance programs upon a particular group or industry, the government
programs come closer to satisfying the requirement that there be a large group of
homogeneous exposure units. In contrast to prospective bailouts through federal
insurance funds, retrospective bailout legislation is a form of federal backup
insurance that meets few, if any, of the "insurable risk" elements. The firm
failure may not be accidental but instead, result from poor management
decisions made along the way or failed efforts at government regulation.
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When a firm's or industry's failure can be attributed to its own errors in judgment,
a question then arises if a bailout program is appropriate for such a situation.

Some progress has been made in addressing the stated problem in the banking
sector of the economy. For example, the Central Bank of Nigeria (CBN) injected
N620 billion into the troubled banks in 2009 as a form of bailout due to non —
performing and unsecured loans of the banks, which led to tight credit in the
economy (Sanusi 2010). The stock market also collapses by 70% in 2008-2009, and
many Nigerian banks had to be rescued in order to stabilize the system and return
confidence to the market and investors (Sanusi, 2010).

3. Materials and Methods

The study area is Nigeria. The capital of Nigeria is Abuja which is located at the
centre of Nigeria Africa. Nigeria’s estimated 69.9 million hectares of agricultural
land about 39.2 million are under permanent pasture with another 2.8 million
under permanent crops, leaving about 27.9 million ha for arable crops. Within the
last category, it is estimated that some 25 million hectares are cultivated each
year implying a high cropping intensity with respect to arable land. Forestry
constitutes about 26 million hectares currently. Crops contributes some 27% of
GDP, livestock another 3.3% and forestry and fisheries 1.5%. A list of the country’s
agricultural exports includes cocoa, cotton, vegetables and fruits, leather and
these exports represent less than 5% of export earnings (ADB, 2005).

Secondary data were used for the study. Secondary data were obtained from
time-series data that covered from 1992-2018. The choice of data period was due
to the fact that the two economic recessions and financial bailouts fell within the
period under review. The data were collected on the following macroeconomic
variables they include agribusiness financing, money supply, liquidity ratio,
reserve requirement, discount rate, cash reserve ratio, bank interest rates,
inflation rates, exchange rates, and bank lending rates.

The financial bailout initiative by the government is a function of the money
supply. Therefore, this relationship is fitted in the simple regression model.
Descriptive statistics were used to determine the mean capital injection and the
relationship between money supply and macroeconomic variables was fitted in
the correlation matrix.

The simple regression model is implicitly stated as:

FN =] e N 117 ) (1)
Where:
ABF = Agribusiness financing
F = function of (meaning depends on)

MS = money supply
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The model is explicitly fitted as:
ABF= (B O+ BLIMS ) 4 I uuceeiieeeennnceeeeereernnnnsseseeeeeseessnnnsssssssssessanssssssesssssnnnnsssnnns (2)
Where:
W = stochastic error term
The descriptive statistics is stated as :
CV =StA/M™ L100.......ciiiiirrrrrereererersrsssneeeeeeseessssanseesessesssssssssassasessssesssssnnsasessssssen (3)

Cv =coefficient of determination m=mean std=standard deviation

The Statistical Package of Social Sciences (SPSS), Version 21 was used to analyze
the data. Three functional forms were estimated namely, linear, semi log and
double log functions. Correlation matrix was used to run a test of relationship
between money supply and some macroeconomic variables.

4. Results and Discussion

The result in table 1 shows that the mean capital injection for the agricultural
financial bailout is 8#31.43M (Thirty-four million, four hundred and thirty thousand
nairas). The mean capital injection came from the central bank, IMF, IFAD, and
other donor agencies. The #31.43million as shown in this study is relatively low to
create an effective financial bailout in the agribusiness sector in Nigeria.

Table 1: The Mean Capital Injection for Agribusiness Financial Bailout in Nigeria
(1992-2018)

Summary statistics Values ()
Maximum N46.72M
Mean N31.43M
Minimum §16.14M
Std. deviation N214.31

In Table 2, The coefficient of variation in the amount t released is 55%. The
coefficient of variation shows the degree of yearly variation in the amount of
money injected for a financial bailout. This finding implies a relatively high rate of
unsteady flow of capital for a financial bailout in the agribusiness sector. The
unsteady flow of financial resources could be adduced or attributed to shocks in
macroeconomic variables in the economy.
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Table 2: Relationship between Money Supply and Agribusiness Financial Bailout

Variable Linear Semi log Double
log

Coeff T sig coeff T Sig coeff T sig
Constant  45940.075 7.137 .000 4.632 65.870 .000 4.687 7.546 .000
Money -.004 -1.53  .144 - -2.164  .045* -.027 -.254 .803
supply 0.000000068
R? 0.121 0.216 0.004
Model Sum of squares df Mean of squares F.cal. Sig
Regression .978 9 .109 6.676  .005
Residual .146 9 .016
Total 1.125 18

Source: CBN data, 2018

a. Dependent Variable: agribusiness financing
b. Predictor: money supply

*Significant at 5%

The semi-log function of the regressions was accepted as the lead model on the
basis of the value of R2, F stat, and the evidence of significant of the exogenous
variable in the model. An evaluation of the relationship between financial bailout
in agribusiness and money supply was based on the R2 value of 22% and the F
ratio of 6.68. this implies that an increase in money supply will result in an
increase in the financial bailout of agribusiness firms. Thus, the null hypothesis
which states that money has no significant effect on agribusiness financial bailout
is rejected.

Table 3 shows that reserve requirement, interest rate, discount rate, and
exchange rate have a positive and significant relationship with money supply. The
result of the correlation between macro-economic variables and money supply is
comprehensively explained below:

Reserve requirement: The result shows that the reserve requirement is significant
at 0.015. This implies that the amount of capital injected into the agribusiness
sector as bailout funds increase as the fund in the central bank reserve increases.
The government instructs the central bank to release funds for the bailout of
agribusiness firms, in other to prevent the firms from going into extinction in as
much as the central bank has enough funds in reserve.

Exchange rate: The result shows that the exchange rate is significant at 0.01. This
depicts that as the exchange rate in the amount of naira increase, the amount of
funds required for the bailout of agribusiness firms also increase.
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Table 3. Relationship between Money Supply and Macroeconomic Variables

MoneylLiquidityLending Reserve interestDiscount Cash inflationExchange
Supply Ratio Rate Requirement Rate Rate Reserve Rate Rate

Ratio

Pearson 1 -285 -.369 .548" -618" -.775" -.489" -385 .700"

Money Correlation

Supply Sig. (2-tailed) 236 120 .015  .005 .000 .034 .103 .001
N 19 19 19 19 19 19 19 19 19
Pearson -.285 1 -.180 407 -324 274 487" -342 .265

Liquidity Correlation

Ratio Sig. (2-tailed)  .236 462 .084 175 .257  .035 .152 273
N 19 19 19 19 19 19 19 19 19
Pearson -.369 -.180 1 -.408 535" 728" .196 .375 -.329

) Correlation

lendingRate ;. . iy .120 462 083 .018 000 .420 .114  .170
N 19 19 19 19 19 19 19 19 19
Pearson .548" 407 -.408 1 -761" -342 -064 -581" .866"

Reserve Correlation

RequirementSig. (2-tailed)  .015 .084 .083 .000 152 795 .009 .000
N 19 19 19 19 19 19 19 19 19
Pearson -.618" -.324 535" -.761"" 1 .592"™ -136 .843™ -809"

. Correlation

InterestRate s, ey 005 175 018 .000 008 580 .000  .000
N 19 19 19 19 19 19 19 19 19
Pearson -.775" 274 728 -.342 592" 1 412 .399 -.489"

Discount Correlation

Rate Sig. (2-tailed)  .000 .257  .000 152 .008 .080 .090 .033
N 19 19 19 19 19 19 19 19 19
Pearson -.489" 487" .196 -.064 -.136 412 1 -.247 .073

Cash .

Reserve Cprrelauon

Ratio Sig. (2-tailed)  .034 .035 420 795  .580 .080 .309 767
N 19 19 19 19 19 19 19 19 19
Pearson -385 -342 375 -.581" .843™ 399 -.247 1 -607"

inflation Correlation

Rate Sig. (2-tailed)  .103 152 114 .009 .000 .090 .309 .006
N 19 19 19 19 19 19 19 19 19
Pearson .700"" .265  -.329 .866™ -.809"" -.489" .073 -.607" 1

Exchange  Correlation

Rate Sig. (2-tailed) .001 273 170 .000 .000 .033  .767 .006
N 19 19 19 19 19 19 19 19 19

*. Correlation is significant at the 0.05 level (2-tailed).

**_ Correlation is significant at the 0.01 level (2-tailed).
The objective of the error correction model is to determine in our case the impact
of olive oil exports on long-term economic growth (by testing the significance of
Interest rate: The finding shows that interest rate is significant at 0.05. This finding
indicates that if the interest rate charged on borrowed funds is high, farmers will
be discouraged from borrowing money from the bank. The bailout funds required
will subsequently increase because farmers will prefer to rely on grants from the
government. These findings support the earlier report of Central Bank of Nigeria
(CBN) (2008) which identified multivariate macroeconomic indicators that have
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effects on agribusiness financing. These include interest rate risk, foreign
exchange risk, inflation rate risk, and bank lending rate risk Exchange rates are
determined by the forces of demand and supply for currency (World Bank, 2008).
To that extent, the exchange rate reveals the purchasing power of the currency
(lyoha et al., 2003). An unstable exchange rate usually leads to instability in terms
of trade. It creates uncertainties in the domestic economy.

Weaknesses in the financial bailout of small-scale agribusiness firms: Based on a
priori expectation the weaknesses in the financial bailout mechanism are a result
of financial leakages. When these funds are released to the agribusiness firms
they are sometimes diverted to other areas instead of being used for the intended
purpose. Even the government agencies in charge of the sector also divert the
fund to their personal uses thereby preventing the funds from getting to the
actual beneficiaries.

5.Conclusion

The empirical results of the investigation lead to the following conclusions. First,
the amount of capital injected into the agribusiness firms in the form of bailout is
extremely low. Secondly, money supply has a positive and significant relationship
with the government financial bailout of agribusiness firms. Thirdly, money supply
has a significant relationship with macroeconomic variables. These variables are
reserve requirement, exchange rate, and interest rate. Factor analysis revealed
that reserved requirement, exchange rate, and interest rate created more
significant effect on money supply. Conclusively, in as much as money supply
significantly affects the financial bailout of agribusiness firms, reserved
requirement, exchange rate and interest rate that have a significant relationship
with money supply will accordingly create an important influence on the financial
bailout of agribusiness firms. There is a strong link between government financial
bailout and macro-economic variables.

Based on the findings of the study, the following recommendations were made:
The government should scale up the amount of capital injected into the
agribusiness sector to ensure the stability and continuity of production activities
in the sector.

Policymakers should base bailout policies on relevant macroeconomic variables
(reserved requirement, exchange rate, and interest rate) during economic
recession for the purpose of financial intervention in the agribusiness sector.

The government should constitute supervisory agencies that will ensure that
bailout funds are not diverted but are used strictly for bailout purposes.
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The Relationship Between Trade Openness and Income Distribution in Turkish Economy:
Toda-Yamamoto Causality Test Approach

Abstract

How the income, which expresses the value obtained by the factor owners as a result of the
production process, is distributed among individuals is important for socio-economic
development as well as how it is obtained. Because income distribution is affected by many
macroeconomic variables and affects economies of the countries. According to the Stolper-
Samuelson Theorem, which explains the effects of free foreign trade on income distribution,
the trade liberalization process reveals a trend of equalization in income distribution. The
main purpose of the current study is to test Whether income distribution equality of free
foreign trade is the cause for Turkey within the framework of the Stolper-Samuelson
theorem.

In this study, commercial openness and income distribution inequality relationship was
analyzed using data for years 1987-2018 in Turkey by Toda-Yamamoto causality. As a result
of the econometric analysis, one-way causality was determined from the real commercial
openness to the income distribution inequality.

Tiirkiye Ekonomisinde Ticari Disa Agiklik ve Gelir Dagilmi iliskisi: Toda-Yamamoto
Nedensellik Testi Yaklasimi

0z

Faktor sahiplerinin Uretim slreci sonucunda elde ettigi degeri ifade eden gelirin, nasil elde
edildigi kadar bireyler arasinda nasil dagildig1 da sosyo-ekonomik kalkinma agisindan 6nem
teskil etmektedir. Clnki gelir dagiimi birgok makroekonomik degiskenden etkilenerek tlke
ekonomilerini etkilemektedir. Serbest dis ticaretin gelir dagilimi Gzerindeki etkilerini
aciklayan Stolper-Samuelson Teoremi'ne gore, ticaretin serbestlesmesi sureci gelir
dagiliminda bir esitlenme egilimi ortaya ¢ikarmaktadir. Calismanin temel amaci, Stolper-
Samuelson Teoremi gergevesinde Turkiye icin serbest dis ticaretin gelir dagihmi esitsizliginin
nedeni olup olmadigini test etmektir.

Bu galismada, Tirkiye igin 1987-2018 yillik verileri kullanilarak ticari digsa agiklik ile gelir
dagihmi esitsizligi iliskisi Toda-Yamamoto nedensellik testiyle analiz edilmistir. Ekonometrik
analiz sonucunda, reel ticari disa agikliktan gelir dagihmi esitsizligine dogru tek yonli bir
nedensellik tespit edilmistir.
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1. Giris

Ekonomik yasam igerisinde her bir bireyin nihai amaci; sonsuz ihtiyaglar
cercevesinde faydasini her zaman maksimum yapmaktir. Ekonomi politikalarinin
nihai amaci ise; ekonomik biylimenin ve istikrarin saglanmasi oldugu kadar,
toplumu olusturan bireyler arasindaki gelirin adaletli bir sekilde dagilmasini
saglayarak bireylerin sosyo-ekonomik refah diizeyinin yikseltilmesidir. Ekonomik
blylime slirecinde bireylerin sosyo-ekonomik refah diizeylerinde meydana gelen
degisimi incelemenin en iyi yolu; gelir dagilimi verisinde meydana gelen degisime
bakmaktir. Kisi basina disen milli gelirdeki artis ve azalislar bireylerin refah
diizeyleri hakkinda bir bilgi verirken, ekonomik biylime siirecinde meydana gelen
bu refah artisinin toplumdaki bireyler arasinda nasil dagildiginin incelenmesi
bakimindan temel alinmasi gereken en 6nemli gostergelerden bir tanesi de gelir
dagihmi verisidir (Caliskan, 2010: 91).

Bir toplumda sosyal baris, gelirin birey ve hanehalklari arasinda adil bir sekilde
dagilmasiyla ve asgari (cretin belli bir seviyenin altina dismemesiyle
saglanmaktadir. Ancak gelirin, toplumu olusturan bireyler arasinda kendiliginden
adil bir sekilde dagilmasi miimkin olmamaktadir. Dolayisiyla sosyal devlet anlayisi
kapsaminda gelirin adil bir sekilde dagilmasinin saglanmasi igin bir devlet
mudahalesi gerekmektedir ve bu miidahalenin dozu dlkenin sahip oldugu
kaynaklara gore sekillenmekte ve farkhlasmaktadir (Uysal, 2007: 249). Sanayi
devrimi sonrasinda ortaya ¢ikan kiiresellesme egilimi, 1980'li yillarda liberal devlet
anlayisinin tiim diinyada hakim olamaya baslamasiyla birlikte daha da hiz kazanarak
sosyal devlet anlayisinin zayiflamasina neden olmustur. Liberal devlet anlayisinin
tlkelerce benimsenmesinin sonucunda ekonomi politikalariyla daha ¢ok ekonomik
blylme ve istikrar hedeflenirken, gelir dagilimi esitsizliginin ise uzun donemde
ekonomik biylimeyle birlikte azalacagi ve bireyler arasinda bir gelir yakinsamasinin
gerceklesecegi varsayllmistir. Fakat glinimiz dinyasinda liberal devlet anlayisi,
gelirin adil bir sekilde dagilmamasina, bu adil olmayan dagilimin tim ulkeleri tehdit
eden ve c¢oziilmesi gereken sosyo-ekonomik bir sorun olarak ortaya g¢ikmasina
sebep olmustur. iktisadi sorun haline gelen gelirin adil bir sekilde dagilmamasi
sorunu sosyal devlet anlayisinin gerekliligini tekrar ortaya ¢ikarmis ve toplumdaki
en zengin ile en fakir gelir gruplari arasindaki gelir farkini azaltacak sosyal politikalar
glindeme gelmeye baslamistir.

Calismanin temel amaci, Stolper-Samuelson Teoremi ¢ercevesinde Tiirkiye icin reel
ticaret yogunlugunun gelir dagiliminda bir esitlenme egilimi ortaya cikarip
¢ikarmadigini test etmektir. Calismada Tiirkiye’de reel ticaret yogunlugu ve gelir
dagihmi esitsizligi iliskisi 1987-2018 yillik verileri i¢cin Toda-Yamamoto nedensellik
testi kullanilarak analiz edilmistir.

Bu iliski kapsaminda, ilk olarak problem teorik olarak arastirilarak temellendirilmis,
sonrasinda literatir 6zeti verilmis, literatlir 6zeti sonrasinda ise ekonometrik analiz
sonucunda elde edilen bulgular yorumlanmistir.
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2. Literatiir Taramasi

2.1. Ticari Disa Acikligin ve Gelir Dagiliminin Olgiilmesi

Tum dinyayr etkisi altina alan kiresellesme 6zellikle ekonominin de
kiiresellesmesiyle hayatimizin dnemli ve biiyiik bir bolimulne nifuz etmistir. Ticari
serbestlesme ekonominin kiiresellesmesinde temel yapi taslarindan bir tanesidir
(Ozel ve Sezgin, 2013:28). Genel olarak ticari serbestlesme, uluslararasi piyasalarda
mal ve hizmetlerin serbestce hareketliligine olanak taninmasidir. Diger bir ifadeyle
ihracat, ithalat ve hizmetlerin dolasimini sinirlayan hatta engelleyen fiyat
miidahalelerinin (tarifeler, vergiler ve ek Ucretler) ve tarife 151 engellerin (kotalar,
lisans haklari ve yasaklar) ortadan kaldiriimasidir.

Bir ekonominin ticari serbestlesme dizeyi ticari disa aciklik ile 6l¢lilmekte ve
kiiresellesen diinya ekonomisine ne kadar entegre oldugu ticari disa aciklik dizeyi
ile ifade edilmektedir. Literatirde ticari disa acikhk yontemi olarak genel kabul
gormis tek bir yontem bulunmamaktadir. Genelde en ¢ok “politika yansimasi
temelli 6lcim yontemi” ve “cikti temelli ticari disa aciklik yontemi” kullaniimaktadir
(Spilimbergo, Juan ve Szekely, 1999:96).

Politika yansimasi temelli Olgim yontemi, fiyat mudahaleleri gibi ticaret
politikalarinin ticareti ne seviyede etkiledigini 6l¢mek icin kullanilan bir yontemdir.
Fakat bu yontem tarife disi miidahaleleri baz almamakta ve bu yontemde kullanmak
icin tarifelerle ilgili veriler de yeterli degildir. Bu durum yontemin eksikligini
gosterdigi icin 6l¢ciim yontemi olarak ¢ok tercih edilmemektedir.

Cikti temelli ticari disa agiklik yonteminde ise ele alinan veri setleri birgok ulke igin
daha kolay temin edilebilecek verilerden meydana geldigi icin daha ¢ok tercih
edilmekte ve bu da ¢alismada kolaylik saglamaktadir (Spilimbergo, Juan ve Szekely,
1999:96). iktisat yazininda kullanilan ¢ikti temelli ticari disa aciklik ydntemleri Tablo
1’de gosterilmistir.

Volume: 2 Issue: 3 Year :2020

473



474

Ercan, O. (2020). The Relationship Between Trade Openness and Income Distribution in Turkish Economy: Toda-
Yamamoto Causality Test Approach, BILTURK, The Journal of Economics and Related Studies, 2(3), 471-486.

Tablo 1: Cikti Temelli Ticari Disa Agiklik Olgiim Yéntemleri

Olgiim Yontemi Olglimiin Tanimi
ithalat ticaret yogunlugu; Ulkenin ithalatinin

Mi/GSYH; GSYH’ye oranlanmasi ile bulunur.
' ' ihracat ticaret yogunlugu; Ulkenin ihracatinin
Xi/GSYH GSYH’ye oranlanmasi ile bulunur.
4 4 Nominal Ticaret yogunlugu; (lkenin ihracat ve
(X+M)/GSYH ithalat toplaminin GSYH’ye oranlanmasi ile bulunur.
Ayarlanmig ticaret yogunlugu; Singapur ve Hong
‘ ‘ Kong gibi yuksek ithalat yapip bu ithal mallari tekrar
(X+M)/2(GSYH+M); ihrac eden lkeleri kontrol edebilmek igin 6nerilen
yontemdir.
Ayarlanmis ticaret yogunlugu; Singapur ve Hong
1-[(X+M)i/2GSYHi]x100 Kong gibi Ulkeleri kontrol edebilmek igin Frankel

(2000) tarafindan 6nerilen yontemdir.

Ayarlanmig ticaret yogunlugu; Li, Morck, Yang ve
M/GSYHi-(1-GDPi/3GSYHi))  Yeung (2004) tarafindan, Frankel (2000)’in
yontemine bir alternatif olarak sunulan yéntemdir.
Reel ticaret yogunlugu; Alcald ve Ciccone (2004)
tarafindan onerilen ve Ulkenin ihracat ve ithalat
toplaminin reel GSYH’ye bolinmesiyle bulunan bir
yontemdir.

(X+M)i/rGSYH;

Kaynak: Squalli ve Wilson, 2011:1747.

Nominal Ticaret yogunlugu [(X+M)i/GDPi], cikti temelli ticari disa agiklik yontemleri
arasinda en c¢ok genel kabul géren ve kullanilan yontemdir (Squalli ve Wilson,
2011:1745). Ancak Alcala ve Ciccone (2004), ticaret ile isglci verimliligi iliskisini
arastirdiklari calismalarinda ticarete konu olmayan mallarin talebinin inelastik
olmasi durumunda, ticarete konu olan mallarda dis ticaretten saglanan verimlilik
artisi, ticarete konu olmayan mallarin fiyatlarini arttirarak nominal ticaret
yogunlugu oranini dislrebilecegini ileri sirmislerdir. Dolayisiyla ekonometrik
analizde, reel ticaret yogunlugu [(X+M)i/rGSYHi] oraninin kullaniimasi gerektigini,
aksi taktirde nominal ticaret yogunlugu oraninin kullaniimasinin yaniltici bulgulara
itecegini dile getirmislerdir (Alcala ve Ciccone, 2004: 617). Bu ylizden bu ¢alismada
reel ticaret yogunlugu orani kullaniimistir. Nominal ticaret yogunlugu orani da
kontrol degiskeni olarak analize dahil edilmistir.

Calismada gelir dagilimi olgiitl olarak Gini katsayisi kullanilacaktir. Gini katsayisi,
bireysel gelir dagilimini 6lgmek icin genel kabul géren ve olduk¢a yaygin olarak
kullanilan bir 6lgtttir. 1912’de Corroda Gini tarafindan gelistirilen ve Lorenz Egrisi
baz alinarak olusturalan Gini katsayisi, egri ile kosegen arasinda kalan alanin,
kosegenin altinda kalan toplam alan oranina esittir. Bu oran azaldikga esitsizlik
azalmakta, arttikga ise esitsizlik artmaktadir. Gini katsayisi, 0-1 araliginda deger
almakta ve “0” gelir dagihmindaki tam esitligi, “1” ise gelir dagilimindaki tam
esitsizligi ifade etmektedir (Kalayci ve Oztiirk, 2017:155).
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2.2. Ticari Disa Agiklik ve Gelir Dagilimi iliskisi

1980'li yillarin basinda ortaya ¢ikmaya baslayan neoliberal politikalar sosyo-
ekonomik kalkinmanin ticarette serbestlesme ile olacagi anlayisini glicli kilmis ve
Ulkeleri ihracata dayali biyime modeline ge¢gmeye yonlendirmistir. Dolayisiyla
ticaretin serbestlesmesi ile yasanmaya baslayan sosyo-ekonomik gelismelerin gelir
dagihmi Uzerindeki etkisinin incelenmesi daha da 6nem arz etmeye baslamistir
(Akin ve Aytun, 2018: 58).

Ticarette serbestlesmenin gelir dagilimina etkisinin teorik temeli Heckscher-Ohlin-
Samuelson (HOS) Teoreminden tiretilmis olan Stolper-Samuelson Teoremine
dayanmaktadir (Stolper ve Samuelson, 1974:246). Stolper-Samuelson teoremine
gore; ticaretin serbestlesmesiyle llkeler mukayeseli olarak daha zengin olduklari
mallarin Gretiminde uzmanlasirken, bu silire¢ sonucunda (lkelerde daha bol
bulunan Uretim faktorlerine olan talep dolayisiyla bunlara olan Ucretler artarken,
kiyasla daha az bulunan Uretim faktoriine olan talep dolayisiyla bunlara olan
Ucretler azalacaktir. Gelismekte olan Ulkeler emek faktori veya kalifiyesiz emek
faktori bakimindan daha zengin olduklari icin ihracatini emek faktoriini yogun
bicimde gerektiren trlinlerin Uretimi ile gerceklestirmekteyken, gelismis lkeler ise
sermaye faktori veya kalifiyeli emek faktorii bakimindan daha zengin olduklari icin
ihracatini sermaye faktoriinii yogun bicimde gerektiren Urlnlerin Uretimi ile
gerceklestirmektedirler. Ticarette serbestlesmenin gelismekte olan lilkelerde emek
gelirini veya kalifiyeli olmayan emek gelirini arttirirken, sermaye gelirini veya
kalifiyeli emek gelirini azaltmaktadir. Buna karsin gelismis Ulkelerde ise sermeye
geliri artarken, emek geliri azalmaktadir (Gokalp, Baldemir ve Akgiin, 2011:89).
Stolper-Samuelson teoreminin test edildigi calismalarin bulgulari incelendiginde
ticari disa acikhk ile gelir dagihmi esitsizligi arasindaki iliskinin varhgi genel kabul
gorarken, bu iliskinin yoni konusunda bir fikir birliginin bulunmadigi asikardir.
Calismada yapilacak olan literatlir taramasi da bu iliskinin yoni konusundaki
belirsizligi ortaya koymaktadir.

Robbins (2003: 2), Giiney llkelerinde ticari disa aciklik oraninin artmasi gérece daha
zengin Kuzey ulkelerden fiziki sermaye transferine olanak tanimakta ve Kuzey
Ulkelerinde transfer edilen bu fiziki sermayeyi kullanabilecek kalifiyeli emegin
talebini arttirarak tGcretlerde artisa neden olmaktadir. Dolayisiyla Gliney Ulkelerinde
kalifiyeli iscilerin gelir diizeyi artarken (lke icerisinde gelir dagilimi esitsizligine
sebep olmaktadir.

Baska bir ifadeyle ticari agiklik orani ile gelir dagilimi esitsizligi arasinda istatistiki
olarak anlaml pozitif bir sonug elde etmistir. Benzer konuda ¢alisma yapan Bhatta
(2002), gelismekte olan ve gelismis ekonomiler igin 1960-1989 yillarini baz alarak
gelir dagilimi esitsizligi ile ticari disa agiklik orani arasindaki iliskiyi Johansen
esbitlinlesme metodu ile arastirdigi calismasinda bu degiskenler arasinda pozitif
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yonli anlaml bir iliski gézlemlemistir. Dreher ve Noel (2006), OECD dlkeleri igin
1970-2000 dénemi verilerini baz alarak yaptig calismada KOF isvigre Ekonomi
Enstitlisi tarafindan olusturulan KOF kiresellesme indeksi ile gelir dagihimi
esitsizligi iliskisini incelemistir. Calisma sonucunda kiresellesmenin gelismis
ekonomilerde gelir dagihmi esitsizligini daha ¢ok, gelismekte olan ekonomilerde ise
daha az arttirdigini ortaya koymustur. Bergh ve Nilsson (2010), 79 ulke i¢in 1970-
2005 yillart verilerini kullanarak KOF kiresellesme indeksi ile Fraser Enstitisi
tarafindan olusturulan ekonomik 6zglrlik indeksi ve gelir dagilimi arasindaki iliskiyi
GMM tahmincisi yontemini kullanarak analiz etmislerdir. Analiz sonucunda;
ekonomik ozgirligli destekleyici politikalarin artmasinin gelismis ekonomilerde
gelir dagilimi esitsizligini arttiracagl, az gelismis ve gelismekte olan ekonomilerde
ise gelir dagihmi esitsizligini azaltacagi kanisina varmislardir. Gokalp, Baldemir ve
Akgiin (2011), Turkiye'de ticari disa acikhgin gerek kalifiyeli gerekse kalifiyesiz
emegin gelirlerini azaltarak gelir dagilimi esitsizlig§ine neden oldugu sonucuna
ulasmislardir. Oransay (2016), Tiirkiye imalat sanayi alt sektorleri icin 1988:Q1-
2011:Q4 donemi Ulcger aylk verilerini kullanarak ticari disa acikligin Gcretler
Uzerindeki etkisini analiz etmistir. Analiz sonucunda, ticari disa agikhgin Ucretler
Uzerindeki etkisinin negatif oldugu tespit etmistir. Dolayisiyla, ticari disa aciklik ile
Ucretler arasinda negatif yonli bir iliski oldugu sonucuna ulasmistir (Oransay,
2016:88). Biikey ve Cetin (2017), Tirkiye'de kiresellesme, enflasyon ve faiz
degiskenlerinin gelir esitsizligi Uzerindeki etkisini 1980-2014 yilik verilerini
kullanarak En Kiiclik Kareler yontemiyle incelemistir. Analiz sonucunda,
kiiresellesme, enflasyon ve faiz degiskenleri ile gelir esitsizligi arasinda anlamli ve
pozitif bir sonu¢ elde etmistir. Kiresellesmedeki, enflasyondaki ve faiz
degiskenlerindeki bir birimlik artis gelir esitsizligini sirasiyla yaklasik olarak 0.53,
0.06 ve 0.05 birim arttirmaktadir (Bikey ve Cetin, 2017:115). Acaravci, Erdogan ve
Artan (2018), Balkan (lkelerinde reel gelir, demokrasi ve ticari disa acgikligin gelir
dagihmi esitsizligi Gzerindeki etkisi 1996-2010 dénemi yillik verilerini kullanarak
panel veri analiziyle incelemislerdir. Analiz sonucunda, reel gelir, demokrasi ve ticari
disa acikliktan gelir dagihmi esitsizligine dogru tek yonli bir nedensellik tespit
etmislerdir.

Gelismis ekonomilerde ithalat, emek yogun (kalifiyeli olmayan emek) sektorler
tarafindan Uretilen Grlinlerin fiyatlarini disirirken, ulusal firmalar Gretimlerini
sermaye yogun (kalifiyeli emek) sektorler tarafindan Uretilen Grinlerin Uretimine
kaydirir.

Bunun sonucunda gelismis ekonomilerde gelir esitsizligimin artmasinda gelismekte
olan ekonomilerle yapilan ticaret 6nemli bir rol oynamaktadir (Slaughter ve Swagel,
1997:6). Ticaretin liberallesmesi sirecinde gelismis ekonomilerde kalifiyesiz
emekten kalifiyeli emege dogru bir talep artisi meydana gelmektedir. Bu talep artisi
kalifiyeli ve kalifiyesiz emek arasinda gelir dagilimi esitsizligine yolar acarken, ayni
zamanda kalifiyesiz iscilerin issizlik oranlarinda bir artisa sebep olmaktadir. ABD’de
1980’li yillarin baslarina dogru kalifiyeli emek Ucretleri kalifiyesiz emek Ucretlerine
gore daha fazla artis gostermistir (Slaughter ve Swagel, 1997:3). Benzer sekilde
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Fransa’da 1990’ yillarin baslarinda kalifiyeli isci issizlik orani (%4,5) ile kalifiyesiz
isci issizlik orani (%20) arasindaki fark kalifiyesiz iscilerin aleyhine olacak sekilde
%15,5’lere kadar ¢ikmistir. Bunun sebebi ise kalifiyeli iscilerin, kalifiyesiz iscilerin
yapabilecegi isleri de yapabilmesidir. (Cohen, 2007:56). Heshmati (2004), 62 llke
icin 1995-2001 yillarini baz alarak ticari serbestlesme ile gelir dagihmi esitsizligi
arasindaki iliskiyi incelemistir. Analiz sonucunda, ticari serbestlesmenin gelir
dagihmi esitsizligini %7-%11 arasinda aciklayabildigini elde etmislerdir.

Dollar ve Kraay (2004: 22), 68 az gelismis ve gelismekte olan (lkeler igin ticari agiklik
orani ile gelir dagihmi esitsizligi arasindaki iliskiyi inceledigi calismasinda Robbins
(2003) ve Bhatta (2002)'nin elde ettigi sonuca karsit bir sonug elde etmistir. Elde
ettigi sonug; gelir dagilimi esitsizligi ile ticari aciklik orani arasinda negatif yonlu bir
iliskinin oldugudur. Baska bir ifadeyle ticari disa agikliktaki artislar gelir dagilhimi
esitsizligini azaltarak gelir dagihmini iyilestirmektedir. Gelir dagihimi esitsizligi ile
ticari agiklik orani arasindaki iliskiyi 24 OECD ulkesini temel alarak arastiran Faustino
ve Vali (2011:18), Dollar ve Kraay (2004)’iun elde ettigi sonucu destekleyici bulgulara
ulasmigtir. ARDL yontemi ile gelir dagiliminin belirleyicilerinin arastirildigi calismada
ekonomik blylime ve ticari disa agikligin gelir dagihmi esitsizligini azaltici bir
etkisinin oldugu sonucuna ulasmislardir (Disbudak ve Susli, 2007). Gllmez ve
Altintas (2015), Turkiye icin 1981-2011 dénemine ait yillik verilerini kullanarak ticari
aciklik ve enflasyon ile gelir dagihimi esitsizligi iliskisini Johansen esbitiinlesme testi
ve vektdr hata diizeltme testiyle incelemistir. inceleme sonucunda, hem kisa hem
de uzun dénemde ticari acikliktan ve enflasyondan gelir dagilimi esitsizligine dogru
tek yonlu bir granger nedensellik tespit etmislerdir. Etki-tepki analizi sonucunda
ticari disa acikligin ve enflasyonun gelir dagilimi esitsizligi Gizerinde azaltici bir etkiye
sahip oldugunu ortaya koymuslardir. Dollar ve Kraay (2004), Faustino ve Vali (2011),
Disbudak ve Susli (2007) ve Gilmez ve Altintas (2015) Stolper-Samuelson
Teoremini destekleyici sonuclar ortaya koymuslardir. Bikey ve Akgil (2019),
Tlrkiye’'de teknoloji ihracati ve ithalatiile gelir dagilimi esitsizligi iliskisini 1990-2016
yillik verilerini kullanarak En Kigik Kareler yontemi ile analiz etmistir. Ekonometrik
analiz sonucunda, teknoloji ihracatindaki bir birimlik artis gelir esitsizligini
katsayisini yaklasik olarak %0.18 puan arttirirken, teknoloji ithalatindaki bir birimlik
artis ise gelir esitsizligi katsayisi yaklasik olarak %0.11 puan azaltmaktadir (Bikey ve
Akgl, 2019:7).

Gelir dagihmi esitsizligi ile ticari disa acgiklik orani arasinda bir iliskinin olmadigi
sonucuna ulasan ¢alismalar da iktisat yazininda mevcuttur. Li, Squire ve Zou (1998),
Vivarelli (2004) ve Sehar, Adiga, Azra ve Ahsan (2013) farkli zaman dilimlerinde
yaptiklari calismalarda gelir dagilimi ile ticari agiklik orani arasinda istatistiki olarak
anlamli herhangi bir sonuca ulasamamislardir.
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3. Yontem

Engle-Granger (1988) metodu, uzun donemde en az iki seri arasindaki iligkinin
incelenmesinde literatiirde en sik kullanilan Es-bitiinlesme testlerinden biridir.
Granger nedenselligin test edilmesindeki amag; bir serinin hareketlerinin sistematik
olarak hem kendi hem de bagka bir serinin gecikmeli degerinden etkilenip
etkilenmedigini belirleyerek analizde bulunmaktir. Ayrica gecikme sayisina oldukga
duyarl olan Granger nedensellik testinde, belirlenen her farkh gecikme sayisinda
farkli sonuglar gozlemlenebilmektedir. Dolayisiyla, uygun gecikme sayisinin
belirlenmesi bu test icin 6nem teskil etmektedir. Uygulanabilirliginin ylksek
olmasinda dolayr bu metoda sik¢a ekonometrik analizlerde yer verilse de baz
eksikleri de s6z konusu olmaktadir. Es-bitinlesik olup olmadigi incelenecek olan
serilerin oncelikle duragan olmasi ve tim serilerin ayni dereceden Es-bitlinlesik
olmasi gerekmektedir. Fakat Toda ve Yamamoto (1995) tarafindan gelistirilen ve
serilerin gecikmesi genisletilmis VAR yontemine dayanan Toda-Yamamoto
nedensellik testinde ise serilerin birim koke sahip ve derecelerinin es-bitlinlesik
olup olmadigini dikkate almaksizin nedensellik analizi yapilmasina imkan
tanimaktadir (Caliskan, Karabacak ve Mecik, 2017:50).

Toda-Yamamoto nedensellik testi, optimal gecikme sayisi (p) ve serilerin maksimum
duraganhk derecesine (dmax) bagh olarak olusturulan bir VAR(p+dmax) modeline
dayal olarak tahmin edilmektedir (Akgay, 2011:84). Ayrica serilerin maksimum
duraganlik derecesinin (dmax), VAR modelinin optimal gecikme sayisini gegmemesi
kosulu ile Toda-Yamamoto nedensellik testi uygulanabilmektedir (Caliskan,
Karabacak ve Megik, 2017:50). VAR modeline dayal olarak tahmin edilen Toda-
Yamamoto modeli esitlik (1)’ de verilmistir.

Xi=¢+A:iXe1+ cooee + QpXtp+ oo + UpisXep-a+ & (1)

Esitlik (1)'de ¢, bir sabit vektori, p, uygun gecikme uzunlugunu, d, maksimum es-
bitlinlesme derecesini, & hata terimleri vektoriinii ve a parametreler matrisini
gostermektedir. Seriler arasindaki nedensellik iliskisi, Ho: a; = 0 hipotezi araciligiyla
WALD testi kullanilarak tahmin edilmektedir. Hesaplanan WALD test istatistigi,
tablo degerinden bliyik ise hipotez reddedilmektedir (Gazel, 2017:292).

4. Veri

Ekonometrik analizde Tirkiye icin 1987-2018 yillarina ait Gini indeksi ve ticari disa
acikhik orani degiskenleri kullaniimistir. Bagimli degisken gelir dagilimi esitsizligine
(GINI) ait veri lowa Universitesi dgretim Uyesi Prof. Dr. Frederick Solt tarafindan
olusturulmus “The Standardized World Income Inequality Database’den” temin
edilmistir. Nominal ticari disa agikhk [(ihracat+ithalat)/GSYH] ile reel ticari disa
acikhg [(ihracat+ithalat)/rGSYH] hesaplamakta kullanilacak olan nominal ve reel
GSYH, ithalat ve ihracat verileri World Bank Database’den derlenmistir. Calismadaki
degiskenler, logaritmasi alinarak ekonometrik analize dahil edilmistir. Bagimh
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degisken olan Gini indeksi (LNGINI), bagimsiz degiskenlerden reel ticari disa agikhk
(LNRTDA) ve nominal ticari disa aciklik ise (LNNTDA) olarak ifade edilmistir.

5. Ampirik Bulgular

Toda-Yamamoto nedensellik testi, serilerin duragan olmasi kosulunu géz 6niinde
bulundurmasada, maksimum butiinlesme derecesinin (dmax) bulunmasi icin
Augmented Dickey-Fuller (ADF) ve Phillips-Peron (PP) birim kok testleri yapilmistir.

5.1. Birim Kok Testi Sonugclar

Tablo 2: Gelir Dagilimi Esitsizligi (LNGINI) Serisi icin Birim Kok Testleri

Diizey Birinci Fark

Sabit Sabit ve Trend Sabit Sabit ve Trend
ADF 0.4304 [0.8913] -2.0557 [0.5484] -2.7553 [0.0769] -2.5269 [0.3139]
PP 0.2485 [0.9714] -2.5647 [0.2976] -2.7036 [0.0852] -2.4868 [0.3317]

Tablo 3: Reel Ticari Disa Agiklik (LNRTDA) Serisi icin Birim Kok Testleri
Diizey Birinci Fark
Sabit Sabit ve Trend Sabit Sabit ve Trend
ADF -1.5676 [0.4867] -0.6104 [0.9712] -4.8326 [0.0005] -5.1078 [0.0014]
PP -1.5506 [0.4951] -0.7202 [0.9625] -4.8333 [0.0015] -5.1021 [0.0014]

Tablo 4: Nominal Ticari Disa Aciklik (LNNTDA) Serisi icin Birim Kok Testleri
Diizey Birinci Fark
Sabit Sabit ve Trend Sabit Sabit ve Trend
ADF -1.1102 [0.6990] -4.1918 [0.0128] -4.7407 [0.0007] -4.6827 [0.0040]
PP -0.5648 [0.8645] -2.5949 [0.2849] -5.5576 [0.0001] -5.2937 [0.0009]

ADF ve PP birim kok test sonuglarina gore; Gini indeksi degiskeni ikinci farkinda
duraganlasirken, reel ve nominal ticari disa aciklik degiskenleri birinci farkinda
duragandir. Dolayisiyla Gini indeksi degiskeni ikinci dereceden butiinlesik [I(2)] iken,
reel ve nominal ticari disa agiklik degiskenleri ise birinci dereceden butlnlesiktir
[1(1)]. Bu sebeple, analiz i¢cin maksimum biitinlesme derecesi 2 (dmax= 2) olarak
belirlenmistir. Dmax= 2 olarak belirlendikten sonra VAR modeli i¢in uygun optimal
gecikme sayisinin (p) belirlenmesi gerekmektedir. Uygun optimal gecikme sayisini
belirlemek icin oncelikle Gini ve ticari disa aciklik degiskenleri ile bir VAR modeli
olusturulmus, sonrasinda ise bilgi kriterlerine gére uygun “p” tahmin edilmistir
(Caliskan, Karabacak ve Mecik, 2017:51-52). Bilgi kriterlerine gore belirlenen uygun
optimal gecikme sayisinin VAR modeli icin istikrar kosulunu saglayip, saglamadigini
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test etmek icin AR polinomunun ters koklerine bakilmaktadir. Dolayisiyla AR
karakteristik polinomunun ters koklerinin hepsi birim ¢cember icinde yer aliyorsa
belirlenen p, VAR modeli i¢in uygun optimal gecikme sayisi oldugunu
gostermektedir.

Sekil 1: AR Karakteristik Polinomunun Ters Kokleri
Inverse Roots of AR Characteristic Polynomial
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Sekil 1’e goére AR polinomunun ters kdklerinin hepsi birim ¢ember iginde yer aldig
icin VAR(p=6) modelinin istikrar kosulunu sagladigini géstermektedir.

Bununla birlikte, Tablo 5’e gére modelde otokorelasyon ve Tablo 6'ya gore ise
modelde degisen varyans probleminin s6z konusu olmadigi da gortlmektedir.

Tablo 5: VAR (p=6) Modeli icin Otokorelasyon LM Test Sonuclari

Gecikme LM istatistigi Prob.
1 6.411593 0.6981
2 3.688873 0.9307
3 12.13806 0.2056
4 4.026782 0.9096
5 12.84265 0.1699
6 6.414923 0.6978
7 4.392247 0.8838
8 14.76402 0.1976
9 4.582935 0.8690
10 5.779157 0.7618
11 11.09529 0.2692
12 4.026782 0.4417
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Tablo 6: VAR (P=6) Modeli icin Degisen Varyans Testi
White Degisen Varyans Testi

Ki-kare Serbestlik Derecesi Prob.

76.17109 72 0.3459

Toda-Yamamoto nedensellik testi igin uygun gecikme sayisi (p+dma) Seklinde
belirlenmektedir. Bu calismada Toda-Yamamoto nedensellik testi icin uygun
gecikme sayisi [(p=6)+(dmax=2)]= 8 olarak belirlenmis ve belirlenen 8 gecikme
sayisina gore nedensellik testi yapilmistir. Test sonuglari tablo 7’de verilmistir.

Tablo 7: Toda-Yamamato Nedensellik Testi Sonuglari

Model p+dmax Olasilik Degeri Nedenselligin Yonii
LNRTDA-LNGINI 6+2=8 0.0324 LNRTDA—> LNGINI
LNGINI-LNRTDA 6+2=8 0.1973 -—--
LNNTDA-LNGINI 6+2=8 0.1256 -—--

LNGINI - LNNTDA 6+2=8 0.0000 LNGINI—» LNNTDA
LNRTDA - LNNTDA 6+2=8 0.0002 LNRTDA—»> LNNTDA
LNNTDA - LNRTDA 6+2=8 0.5794 -—--

Tablo 7’deki sonuglara gore, reel ticari disa acgikligin (LNRTDA) gelir dagihimi
esitsizliginin (LNGINI) nedeni olmadig sifir hipotezi reddedilirken, gelir dagilimi
esitsizliginin  reel ticari disa acikhgin  nedeni olmadig sifir hipotezi
reddedilememistir. Diger bir ifadeyle LNRTDA’dan LNGINI'ye dogru tek yonli bir
nedensellik vardir. Nominal ticari disa acikligin (LNNTDA) gelir dagilimi esitsizliginin
(LNGINI) nedeni olmadigr sifir hipotez reddedilemezken, LNGINI'nin LNNTDA'nin
nedeni olmadigl sifir hipotez reddedilmistir. Baska bir ifadeyle test sonuglari
LNGINI'den LNNTDA’ya dogru tek yonla bir nedensel iliskiye isaret etmektedir.
Analiz sonucunda bagimsiz degiskenler arasinda LNRTDA’dan LNNTDA’ya dogru tek
yonli bir nedensellik iliskisi de tespit edilmistir.

6. Tartisma ve Sonug¢

Toplumu olusturan bireylerin daha mutlu bir yasam ve toplum ile barisik bir iliski
srdirebilmesi, gelirin adil bir sekilde bolistlmesiyle mimkiin olmaktadir. 1980
sonrasi donemde hakim olan liberal devlet anlayisi, 6nceligi ekonomik biylimeyle
ilgili sorunlara ayirirken, gelir dagilimi esitsizligi ve yoksulluk sorunu ikinci planda
kalmistir. Liberal devlet anlayisinca uzun dénemde blyliimeyle birlikte toplumun en
alt tabakasini olusturan yoksul vatandaslarin gelirlerinin ylksek gelirlileri
yakinsayarak gelir esitsizliginin kendiliginden ¢ézllecegi varsayilmistir. Fakat Giretim
artisiyla birlikte gelir dagilimi daha ¢ok bozulmus ve gelir dagilimi esitsizligi dGnemli
bir sosyo-ekonomik sorun olarak ortaya c¢ikmistir. Ulke ekonomilerinin
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slrdarilebilirligi agisindan gelirin nasil elde edildigi kadar nasil dagildig da iktisadi
bir 6nem tasimaktadir.

1980’den bugiline gelindiginde ticaretin liberallesmesi, Uretim faktorlerini
etkilemekle beraber gelir dagilimini da etkilemistir. Ticaretin liberallesmesinin gelir
dagihmi Gzerindeki etkilerini acgiklayan Stolper-Samuelson Teoremi gore, ticaretin
liberallesmesi siirecinin Ulkelerin mukayeseli olarak daha zengin olduklari Gretim
faktorlerinde talebi arttirirken, daha az zengin oluklari Gretim faktorlerinde ise
talebini azaltmaktadir. Bu nedenle, talebi artan tretim faktorlerinin gelirlerini
arttirirken, talebi azalan Uretim faktorlerinin ise gelirlerini azaltarak gelir
dagiliminda bir esitlenme egilimi ortaya cikaracaktir. Ancak bu teorem ticaretin
liberallesmesinin gelir dagilimi esitsizligini azaltici etkileri olabilecegini isaret
etmekle birlikte, konu ile ilgili teorik ve ampirik ¢alismalardan elde edilen bulgular
incelendiginde Ulkelerin farkh gelismislik diizeylerine sahip olmasindan dolayi bu
iliskinin yonu belirsizdir.

Turkiye icin 1987-2018 yillik verileri kullanilarak ticari disa aciklik ile gelir dagihimi
esitsizligi iliskisinin Toda-Yamamato nedensellik testiyle incelendigi bu ¢alismada,
reel ticari disa acikhktan gelir agihimi esitsizligine dogru tek yonlu bir nedensellik
tespit edilmistir. Bununla beraber hem gelir dagilimi esitsizligi hem de reel ticari
disa aciklik, nominal ticari acikligin granger nedeni oldugu sonucu da elde edilmistir.
Bu sonuclar, Stolper-Samuelson teoreminde 6ne sirilen gelir dagiliminda bir
yakinsamanin gerceklesecegi hipotezini desteklememektedir. Bunun sebeplerinden
bir tanesi yabanci yatirimlardir. Serbest dis ticaret ile birlikte dogrudan yabanci
yatirimlar ve portfoy yatirimlari yiiksek kar ve verimlilik dirtislyle hareket ederek
toplam gelirden aldiklari payr arttirabilmek i¢in teknoloji yogun sektérlere kanalize
olmakta ve bu sektoérdeki kalifiyeli emege olan talep dolayisiyla da kalifiyeli emegin
gelirleri artmaktadir. Ote yandan toplam isgiiciiniin biyik bir kismini olusturan
tarim sektoriindeki kalifiyeli olmayan emege ise talep azalmakta ve kalifiyesiz
iscilerin issizlik oraninda bir artis meydana gelmektedir. Bununla birlikte ig
yatirimlarin belli bolgelerde yogunlasmasi ve bu yatirimlarin tarim sektoriine
kanalize edilememesinden dolay kirsal alanlarda issizligin daha da ¢ok artmasidir.
Diger bir sebebi ise teknolojik gelismelerdir. Diinya genelinde yasanan teknolojik
gelismeler serbest dis ticaret yoluyla Ulkelerdeki katma degeri diisik emegin
teknoloji ve katma degeri yiiksek emek ile ikame edilebilmesine imkan tanimistir.
issizlikle birlikte ikame edilebilme durumu katma degeri diisik emek talebi
Uzerindeki baskiyi arttirarak toplam gelir icindeki payinin azalmasidir.

Liberal devlet anlayisi ile bagdasmamakla beraber piyasa basarisizliklarinin
giderilebilmesi igin sosyal devlet anlayisinin bir geregi olan devletin ekonomiye
miidahalesinin gerekliligi bir¢ok iktisat¢i tarafindan kabul edilmektedir. Devletin
asgari Ucret diizeyini yikselterek ve o lcret diizeyinin altinda emek istihdam
edilmesini yasaklayarak en yuksek gelirli ile en dusik gelirli grup arasindaki gelir
farki azaltabilecektir. Fakat toplam gelirin adil bir sekilde dagiliminin
slirdirilebilmesinde asgari Ucret uygulamasi yeterli olmayacaktir. Bunun vergi
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politikasi, stibvansiyonlar ve sosyal yardimlar gibi maliye politikasi araclari ile
desteklenmesi gerekmektedir.

Tiiketim Gzerinden alinan dolayl vergilerin toplam vergi gelirleri icerisindeki orani
azaltiirken, servet ve gelir (izerinden alinan dolaysiz vergilerin toplam vergi gelirleri
icerisindeki oraninin arttirilmasi duslk gelirli grubun refah seviyesinde bir artis
doguracaktir. Baska bir yonden ise zorunlu tiuketim mallarinin liiks tiketim
mallarina oranla daha diislk vergilendirilmesi gibi politikalar vergilerin gelir dagilimi
esitsizligini arttirici yoni nispeten engellenmis olacaktir. Toplumun en alt tabakasini
olusturan yoksul kesimin temel ihtiyaglari olan mal ve hizmet fiyatlarinin
siibvansiyonlar araciligiyla stibvanse edilerek fiyatlarinin distrilmesi dustk gelirli
grubun satinalma glicini arttirarak refah diizeyini yiikseltecektir. Dolayisiyla gelir
dagilimindaki bozulma kismen de olsa énlenmis olacaktir. issizlik, yashlk, engellilik
ve yeterli gelire sahip olunmamasi gibi sebeplerle yardima muhtac kisilere sosyal
devlet anlayisinin bir gerekliligi olarak bu kisilere sosyal yardimda bulunulmasi gelir
esitsizligini bu yoksul kesimin lehine donistiirecektir. Ayrica uzun vadeli ekonomi
politikalariyla yatirmlarin emek yogun (kalifiyesiz emek yogun) sektérlere kanalize
edilmesi ve firmalara verilecek kalkinma tesviklerin, hibelerin firmalarin emek
yogun sektorlerde faaliyette bulunmasini ve bulunmalarini destekler nitelikte
olmasi gelir dagilimi esitsizligini azaltici bir etkisinin olacagi 6nemi de g6z onilinde
bulundurulmalidir.

Bu calismada elde edilen bulgular, Bhatta (2002), Robbins (200 3), Heshmati (2004),
Dreher ve Noel (2006) ve Gokalp, Baldemir ve Akgiin (2011)’in bulgulariyla paralellik
gostermektedir. Ayrica Slaughter ve Swapel (1997), Cohen (2007) ve Bergh ve
Nilsson (2010) gelismis Ulkeler icin ticari disa acikhk ile gelir dagilimi iliskisini
inceledikleri ¢alismalarinda ticari disa acikhgin gelir dagilimi esitsizliginin granger
nedeni oldugu sonucuna ulasmislardir. Gelismekte olan tlke konumundaki Tirkiye
icin yapilan bu ¢alismada da gelismis llkelerde olmasi muhtemel sonuglarla benzer
sonuglara ulasiimistir.
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Tiirkiye’de Fintech Sektériiniin Gelisimi

0z
Keywords: fintech, innovation, Giiniimizde finans sektéri biiyiik dedisikliklerle karsi karsiyadir. Finansal teknolojideki
Turkey. yenilikler bizi yeni bir yikim ¢adina siiriikliiyor. Her zamankinden daha rekabetgi bir ortamda,

yarinin kazananlarini ve kaybedenlerini belirlemek, fintech enddistrisinin potansiyel
biiyiimesinden faydalanmanin anahtari olacaktir. Son yillarda, giinliik finansal islemlerin
sayisi istikrarli bir sekilde artmistir ve dijital 6demeler gittikce artan bir sekilde rutin
faaliyetlere dahil edilmektedir. Sosyal medya platformlarinda alisveris yapmak, mesajlasma
uygulamalariyla para aktarmak ve ses kontroliinii kullanarak arabada 6deme yapmak artik
bir gelecek dedgil, bir vizyon haline gelmistir. Inovasyonun hizi artiyor ve miisteriler her yerde,
her zaman, her platformda giivenli finansal islemler yapmak istiyorlar. Finansal sirketler de
Anahtar Kelimeler:  fintech, tiiketici davranisinin ne kadar hizl degistiginin farkindadir. Bu makalede fintech sektériiniin
yenilik, Tirkiye. Tirkiye’de gelisimi degerlendirilmeye ¢alisiimaktadir.
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1. Giris

Kiresel ekonomi 06lgeginde, yeniliklerin artan 6nemi ve teknolojilerin genis
kullanimi  diinya ¢apinda bankacilik sektoriini  degistirmektedir. Finansal
teknolojiler (Fintech) bankaciligin ayrilmaz bir pargasi haline gelmistir ve
giiniimizde bankalar, ornegin O6deme hizmetleri sunan finansal olmayan
kuruluslarin artan rekabetiyle karsi karsiya kalan finansal hizmetlerin 6tesinde
rekabet etmeye baslamistir. Baslangicta hizmet saglayicilari, arama motorlari ve
sosyal aglar, hizmetlerini geleneksel olarak bankalarin kapsadigi alanlara
“mudahale ederek” genisletmistir.

Fintech'in hizli yikselisi, bankacilikta is ortamini degistirerek daha vyenilikgi
¢ozimler istemektedir. Bu son egilimler bankalarin Fintech'e yatirmlarini
artirmasini, ozellikle de hizmetten tiketicilere hizmet dagitim kanallarini yeniden
diisinmesini, arka ofis islevlerinin daha fazla standardizasyonunu artirmasini vb.
gerektirmektedir. Finansal hizmetler endistrisinin bazi {yeleri Fintech'teki
patlamayi su sekilde gbrlyor: Fintech, geleneksel bankacilik endiistrisi icin bir
tehdittir. Diger yaklasimlar ise, Fintech'in daha fazla esneklik ve bazi alanlarda daha
iyi islevsellik sagladigi icin firsata donustirilebilecek bir alan haline geldigini
savunmaktadir.

Turkiye’de de Fintech sektorl hizli bir gelisim gostermektedir. Tiurk Fintech
sektortinin en yenilikci alanlari arka ofis operasyonlari, dijital bankacilik, e-ticaret,
kimlik yonetimi, 6deme ve sigortacilik uygulamalaridir.

2. Fintech Kavrami

Odemeler, para transferi, kripto para, portfdy yonetimi, kredi, fonlama, faturalama,
muhasebe gibi parasal islemlerde pratiklik, disiik maliyet gibi avantajlarla banka
gibi klasik finans kurumlarina alternatif olarak ortaya ¢ikan sirketler, finansal
teknolojiler, kisaca fintechler olarak popiler bir sektor haline gelmistir.

Fintech igin bir cok tanim yapilmis olsa da olguyu tam ve kesin olarak ifade eden bir
tanimlama bulunmamaktadir, hatta bunda bir sinirlama durumu da s6z konusu
degildir (Dorfleitner et al., 2017: 5). “Fintech” finansal teknoloji teriminin kisaltmasi
olup, modern ve yenilikgi teknolojilerle finansal hizmetleri bir araya getiren firmalari
ifade etmektedir” (Dorfleitner et al., 2017: 5), “Fintech'ler is modellerinde teknolojik
ve finansal 6zellikleri birlestiren sirketlerdir.” (Eickhoff, Weinrich, Muntermann,
2017: 1), “Fintech kelimesi finansal hizmetler sektériinii daha erisilebilir ve kolay
hale getirecek ve alt (ist edecek yenilik¢i is modelleri ile teknolojiyi birlestiren
sirketleri anlatmaktadir.” (Besli vd., 2018: 8)

Fintech'in tanimi (zerine yapilan bir arastirma, Fintech'in “finansal faaliyetleri
iyilestirmek icin teknoloji uygulayan yeni bir finans endiistrisi oldugu" sonucuna
varmaktadir (Sanicola, 2017). Fintech yeni uygulamalar, siirecler, bir veya daha fazla
tamamlayici finansal hizmetten olusan ve internet lzerinden ugtan uca bir siireg
olarak saglanan finansal hizmetler sektériindeki trinler veya is modelleri olarak da
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tanimlanmaktadir (Schueffel, 2017: 33). Fintech farkl is durumlarina gore teknoloji
¢ozumleri 6nererek finansal hizmet sireglerini gelistiren herhangi bir yenilikgi fikir
olarak disiintlebilmektedir (Leong & Sung, 2018: 75).

is dinyasinda girisimci ve yatirimcilarin yogun ilgisini ceken sektér, giinimiiz
ekonomik ve sosyal hayatindaki degisimlere kosut misteri tutum ve beklentilerine
hitab eder nitelikte olmak durumundadir (Mentes, 2019: 52). Bu yonden “Finansal
teknolojinin kisaltmasi olan Fintech, finansal hizmetlerin ve iiriinlerin tasarim ve
sunumunda teknolojinin yenilik¢i kullanimina atifta bulunan genis bir kategoridir.
Fintech, finansal hizmetlerde yeniligi destekleyen teknolojiler igcin semsiye bir
terimdir diyebiliriz.” (Softtech Teknoloji Raporu, 2019: 163), ve bu acidan da
“Finansal piyasalar ve kuruluslar (stiinde biitiincil bir etkiye sahip ve finansal
hizmetleri karsilayan (iriinler yeni is modelleri, uygulamalar, siirecler ile sonuglanan
teknolojik olarak olanak saglayan finansal inovasyonlar” (BCBS, 2018: 8) Fintech
olarak ifade edilebilir ve bu perspektifle Fintech icin bankalara alternatif veya
paydas/partner olarak, finansal-parasal islerle istigal eden, telekomiinikasyon ve
bilisim teknolojisinin etkin kullanimini esas alarak mobil cihazlar ve internet
ortaminda calisan, musteri/kullanici nezdinde de kurum imajindan ziyade bir
uygulama niteligi tasiyan, yenilikci ve dinamik firmalar ve is modelleridir; bir is
ekosistemidir diyebiliriz.

Makine 6grenimi/yapay zekd, tahmine dayali davranissal analitik ve veriye dayali
pazarlama gibi yeni teknolojiler finansal kararlar alinmasinda yayginlasmaktadir.
Ozellikle yapay zeka uygulamalari, sadece kullanicilarinin  aliskanliklarini
o0grenmekle kalmaz, ayni zamanda kullanicilarinin otomatik, bilingsiz harcamalarini
ve tasarruf kararlarini daha iyi hale getirmek icin kullanicilari 6grenme oyunlarina
dahil eder. Fintech ayrica, misterilere temel gorevlerde yardimci olmak ve personel
maliyetlerini distirmek icin chatbot'lari (sohbet robotu) ve yapay zeka arayizlerini
kullanan otomatik bir misteri hizmetleri teknolojisinin aracidir. (Schueffel, 2017: 34
vd.).

Yapay zeka, blok zincir ve blylk veri analitigi gibi teknolojiler marifetiyle hizmetleri
mesai ve kapali alan disina tasiyan (Mentes, 2019: 50) Fintechlerin is yaratma
kapasitesi olarak bu sektorde yaratilan her bir isin bes dolayli is yarattig ve
toplamda 2025’e degin 95 milyon is saglayacagi ileri sirilmektedir (Yes Bank, 2018:
3). Asagidaki Tablo 1’de fintech uygulama ornekleri gorilebilir.
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Tablo 1: Fintech Uygulama Ornekleri

Saglayici  Etkilesim

Tird Tiirii Danigsmanlik Odemeler Yatinnmlar Finansman  Capraz islem
Online
| line k
Video konfera S0sya O_n ine kre banka
B2C medya Robo danisma di bagvuru
ns . . hesabi
odemesi su
Banka acihisi
Cevrimigi Topluma Crowdlend
c2c misteri Es 6deme dayal in Sosyal ag
toplulugu faiz orani g
K.|§.|sel Kripto Cok varlkh tica  Kurumsal k EIektrqu
B2C finans para . veri
P L ret rediler
yonetimi birimi kasasi
Topluluk
Bg?kla c2c temelli Mobil Odeme Convesting CrO\:\;dIend Si‘ii‘?::l
3 danismanlik g P
Dijital Kisisel Stok analizi
B2B mdsteri finans ve CrO\:\;dIend Dijital Kimlik
tavsiyesi yonetimi tahmini €

Kaynak: Puschmann, 2017.

3. Fintech Sektoriiniin Avantajlari

3.1. Finansal Hizmet Kolayhgi

Fintech'in varligl sayesinde, finansal islemlerin gerceklestirilme siireci daha kolay
hale gelmistir. Misteriler ayrica, 6deme slreci, krediler, transferler veya hisse satin
alma ve satma gibi islemleri kolay ve gilivenli bir sekilde gergeklestirebilirler.
Musteriler, finansal hizmetlere akilli telefonlar veya dizlstli bilgisayarlar gibi
teknolojiler yoluyla erisebilirler. Bu nedenle, cesitli ihtiyaglar karsilamak igin
dogrudan bankaya gelmeye gerek yoktur. Bunun gibi finansal konularda
teknolojinin varligi kamuoyunun finansal hizmetleri en (st diizeye g¢ikarmasinda
yardimci olur. Bazi finansal Urinlere ihtiyag duyan insanlar, sadece ¢evrimigi olarak
basvuru yaparlar. Finansal hizmetlerin kolayligi, nispeten hizli bir calisma siirecine
ve finansal olarak ilgili Grlnler elde etmek igin minimum belge ihtiyacina
dayanmaktir (Philippon, 2016).

3.2. Finansal islem Zincirinin Tamamlayicisi Olmasi

Fintech araciligiyla, 6deme siireci, finansman, satin alma ve satis ve transferler gibi
tum finansal islemler giderek daha pratik ve glivenlidir. Ayrica, her seye yalnizca bir
akilli telefon veya tablet araciligiyla erisilebilir. Fintech'in roll, geleneksel
bankalarin yerine gegmemektedir, bununla birlikte finansal islem zincirinin bir
tamamlayicisidir. Fintech'in varhgi, finansal ekosistemi gliclendirmektedir, ¢linki
insanlarin finansal Grin alim glicinG artirmaktadir. Bu durum heniz gesitli finansal
hizmetler tarafindan ulasilmayan topluluklara ulasmada 6nemli bir firsat olarak
degerlendirilebilir (Philippon, 2016).
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4. Fintech ve Bankacilik Endiistrisi Arasindaki Farklar

Fintech'in ticari faaliyetleri cok verimlidir, cok sayida calisana ihtiya¢ duymaz, liks
bir binaya dahi ihtiya¢c duymaz, kiiclik bir ofis Fintech hizmetleri icin yeterlidir.

Fintech, daha verimlidir, ¢linkii isletme maliyetlerini duslirebilir, boylece daha
disuk kredi faizli krediler dagitabilir. Gelisen Fintech sirketleri, bankacilik piyasasini
asindirma potansiyeline sahip goriinmektedir. Disik maliyet ve hizli genisleme
glcu ile Fintech, bankacilik pazarinin konumunu degistirebilir.

Teknoloji tabanh finansal sirketlerin veya Finansal Teknoloji'nin (Fintech) ortaya
cikisi, bankacilik sektoriinii kendini gelistirmeye zorlamistir. Fintech vyalnizca
geleneksel bankacilik gibi 6demeleri, kredileri veya diger finansal hizmetleri
sunmaz. Teknolojik gelismislik ve stirekli yenilikgilikle, bankacilik sistemine erisimi
olmayan misterilere ulasabilirler.

Fintech ayrica daha kisisel hizmet vermektedir ve bankacilik hizmetlerine
erisemeyen kisilere ulasmaktadir. Bankalar tarafindan ulasilmasi zor uzak
bolgelerde buna dahildir.

Bankacilik endustrisi ise daha az verimlidir, bu nedenle isletme geliri sonuclarina
kiyasla, karsilanabilecek blyilik bir operasyonel yik getirmektedir. (Buchak vd.,
2018).

5. Tiirkiye’de Fintech Uygulamalari

Tlrkiye Fintech Ekosistemi Haritas! (Startups. watch) Turkiye’de faaliyet gosteren
fintech sirketlerini 6demeler, bankacilik, finansman, kurumsal finansman, sigorta,
kitle fonlama, kisisel finansal yonetimi, varlik yonetimi, servet yonetimi, big data,
merkezler, kripto basliklar altinda tasnif etmektedir. Literatir( inceledigimizde
fintechlerin tasnifinde genel olarak benzer yaklasimlar gorilebilir. Bu alanda baslica
calismalardan biri olan Definition of FinTech and Description of the FinTech
Industry. FinTech in Germany’ye (Dorfleitner et al., 2017) gore finansal teknolojiler
alandaki firmalari baslica faaliyet konularina gore genellikle finans, 6demeler, varlk
yonetimi ve diger finansal konular olmak (lzere dort ana bélimde tasnif etmek
mimkindir (Dorfleitner et al., 2017: 6). Asagida Sekil 4.1’de sektoriin ayrintili bir
tasnifi gosterilmektedir.
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Sekil 1: Fintech Endustrisinde Faaliyet Konularina Gére Bolimler
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Kaynak: G. Dorfleitner et al., FinTech in Germany, s. 7, Fig. 2.1: Segments of the FinTech Industry

Diinya ile kiyaslandiginda istenen yerde olunmasa da 6rnegin, 2001 yilinda Ziraat
Bankasi tarafindan kurulan “Fintek Finansal Teknoloji Hizmetleri A.S.” (Bkz.: Ziraat
Teknoloji), bu konunun Ulkemizde de yakindan takip edildiginin bir gdstergesidir.
2006’da Avrupa’nin ilk temassiz kart uygulamasi, 2012’de BKM Express, dijital
clizdan projesi, 2015’te dijital 6deme, 2016’da Troy 6deme sistemi gibi uygulamalar
bankacilik ve finans teknolojisi agisindan degerlidir. 2015 yilinda, Tirkiye'de
gelistirilen finansal teknolojilere akademik destek, yatirim ve ekosistem destegi
verme amaciyla kurulan Finans Teknopark A.S. (Borsa istanbul ve Bogazigi
Universitesi), ekosistemi bir ¢ati altinda toplama ve egitimler vermek igin 2016’da
faaliyete gecen FinTech Istanbul Platformu, girisimleri hizlandirma programlari,
(KWORKS Fintech programi, Albaraka Garaj, v.d.), TEB Fintech Future Four ve
Garanti BBVA Open Talent yarismalari sektoére verilen énemi gostermektedir.
(Fintechistanbul).

Tlrkiye Fintech pazari 200’Un Gzerinde sirketle yaklasik 15 milyar dolar biiytklige
sahip ve yilda ortalama ylizde 14 blylmektedir. Bir gosterge olarak online
o0demelerin toplam islem hacmi icerisindeki payr 2015 yilinda ylizde 10.4 iken
2017'de ylzde 14.5'e, 2018’de ise ylizde 16.5'e c¢ikmustir (Kirlar vd., 2017: 4;
Yeniova, 2018).
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Odemeler, mobil bankacilik, varlik ydnetimi, sermaye piyasalari ve dijital para
hizmetleri Tirkiye FinTech ekosistemini olusturan baslica girisimlerdir ve o6n
odemeli kartlar, dijital clizdan uygulamalari, 6deme takibi, offline 6deme, para
transferi, indirim ve sadakat kartlari, bitce yonetimi, tahsilat, POS yonetimi, 6n
muhasebe, VPOS, yazarkasa, bankacilik yazilimlari ve kredi skorlama tirinden
hizmetler sunulmaktadir. Tirkiye’de finansal teknoloji sirketleri tzerinden gecen
islem hacmi 15-20 milyar dolardir. Bu arada, 2018’de kurulan Tiirkiye Ortak Odeme
Platformu, kullanicilarin kartla veya cep telefonuyla, tek bir uygulama ile para
transferi, alisveris, ulasim gibi 6ddeme ihtiyacglarini karsilayabilmelerine olanak
saglamasi bakimindan sektdre ivme ve deger kazandirmaktadir (Kirlar vd., 2017: 7;
Belli, 2017: 30; Yeniova, 2018).

Sekil 2: Turkiye’de Fintech Yatirimlari

TURKIYE'DE FINTECH YATIRIMLARI
30 30
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24
2012 2013 2014 2015 2016 2017 2018
Yillar

Kaynak: Belli, 2017: 30; Yeniova 2018; Ogiitiicii, 2019. (Kaynaklarda gecen en yiiksek degerler secilerek
hazirlanmistir.)

5.1 Tiirkiye’de Fintech Diizenlemeleri

Finansal hizmetler, diinyadaki en yogun denetlenen sektorler arasindadir. Teknoloji
finansal hizmetler sireclerine entegre edildiginden beri sirketler icin yasal sorunlar

cogalmistir. Bazi durumlarda, problemler teknolojinin bir fonksiyonu olarak
degerlendirilebilir.
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Ornegin, islemlerin otomasyonu ve verilerin dijitallestiriimesi Fintech sistemlerini
bilgisayar korsanlarinin saldirilarina karsi savunmasiz hale getirmektedir. Kredi karti
sirketlerindeki ve bankalardaki hack vakalari, kéti niyetli kisilerin sistemlere erisme
ve onarilamaz hasara neden olma kolayhginin érnekleridir. Bu gibi durumlarda
tuketiciler icin en 6nemli sorun, kisisel bilgilerin ve 6nemli finansal verilerin kotiye
kullaniimasi ile ilgili olacaktir.

Fintech'teki hizmetlerin cesitliligi nedeniyle, sorunlara tek ve kapsamli bir yaklasim
olusturmak zordur. Cogunlukla, hiikimetler mevcut diizenlemeleri kullanmaktadir.

Fintech sirketleri bankacilik sektériiniin uymak zorunda oldugu mevzuata tabidirler.
Dogal olarak telekomiinikasyon ile ilgili mevzuat da kendilerini ilgilendirmektedir
(Mentes, 2019: 50). Turkiye’de Fintech sirketlerinin 6deme ve/ veya e-para
hizmetleri ile ilgili lisans almak icin, Bankacilik Dizenleme ve Denetleme
Kurumu’na; islemleri 6deme sistemi olarak yiritebilmek icin de Merkez Bankasi’'na
basvurmalari gerekmektedir. Tlrkiye'de Fintech {riin ve hizmetlerini diizenleyen
baslica otoriteler Merkez Bankasi (TCMB) ile Bankacilik Diizenleme ve Denetleme
Kurumu (BBDK)'dur.

BDDK, 6deme ve elektronik para kuruluglarina faaliyet izinlerini verir, diizenlemeleri
yapar ve denetler.

TCMB, sistem isleticisi izinlerini verir, dizenlemeleri yapar ve denetler.

Ayrica, TCMB, Bankalararasi Takas Odalari Merkezi (BTOM), Takas Bank, Merkezi
Kayit Kurulusu (MKK) ve BKM, 6deme ve menkul kiymet mutabakat sistemlerini
isleten ve Uzerinde islem yapan kuruluslar icin diizenlemeleri yapar ve denetler.
Rekabet konusundaki sorunlar ise Tirk Rekabet Kurumu’na yonlendirilebilir.
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Tablo 2: Fintechleri ilgilendiren Temel Yasal Cerceve

19.10.2005 tarih ve 5411 sayih Bankacilik Kanunu

06.12.2012 tarih ve 6362 sayili Sermaye Piyasasi Kanunu

23.10.2014 tarih ve 6563 sayili Elektronik Ticaretin Diizenlenmesi Hakkinda
Kanun

11.10.2006 tarih ve 5549 sayili Su¢ Gelirlerinin Aklanmasinin Onlenmesi
Hakkinda Kanun

23.02.2006 tarih ve 5464 sayili Banka Kartlari ve Kredi Kartlari Kanunu

27.06.2013 tarih ve 6493 sayih Odeme ve Menkul Kiymet Mutabakat
Sistemleri, Odeme Hizmetleri ve Elektronik Para Kuruluslari Hakkinda Kanun

24.03.2016 tarih ve 6698 sayili Kisisel Verilerin Korunmasi Kanunu

Odeme Hizmetleri ve Elektronik Para ihraci ile Odeme Kuruluslar ve
Elektronik Para Kuruluslari Hakkinda Yénetmelik (RG 27.06.2014 Sayi: 29043)
(PSP Yénetmeligi) ve Odeme Kuruluslari ve Elektronik Para Kuruluslarinin
Bilgi Sistemlerinin Yonetimine ve Denetimine iliskin Teblig.

Bagimsiz Denetim Kuruluslarinca Gergeklestirilecek Banka Bilgi Sistemleri ve
Bankacilik Siireglerinin Denetimi Hakkinda Yonetmelik (RG 13.01.2010 sayi
27461). (BBDK tarafindan yayinlanmistir.)

Odeme ve Menkul Kiymet Mutabakat Sistemlerinin Faaliyetleri Hakkinda
Yonetmelik (RG 28.06.2014 Sayir 29044) (Merkez Bankasi tarafindan
yayinlanmistir.)

Odeme ve Menkul Kiymet Mutabakat Sistemlerinin Gézetimi Hakkinda
Yonetmelik (RG 28.06.2014 Sayi 29044). (Merkez Bankasi tarafindan
yayinlanmistir.)

Odeme ve Menkul Kiymet Mutabakat Sistemlerinde Kullanilan Bilgi
Sistemleri Hakkinda Teblig (Sayi: 2015/7) (RG 09.01.2016 Sayi: 29588).
(Merkez Bankasi tarafindan yayinlanmistir.)

Banka Kartlari ve Kredi Kartlari Yonetmeligi (RG 10.03.2007 Sayi 26458).
(BBDK tarafindan yayinlanmistir.)

(‘Melek Yatirnmcr’hg1 diizenleyen) Bireysel Katiim Sermayesi Yénetmeligi (RG
15.02.2013). (Hazine Mistesarligi tarafindan yayinlanmistir.)

Kaynak: SRP Legal, 2019’dan yararlanilarak gelistirilmistir.
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6. Sonug

Turkiye Fintech sektori, dinyanin geri kalaninda oldugu gibi, sektdér oyunculari
arasinda yuksek dizeyde bir isbirligine sahne olurken rekabetgci bir sisteme sahip
oldugunu kanitlamistir. Ornegin, BKM Express dijital clizdan girisimi, Tiirkiye'nin
onde gelen tiim bankalari ve e-ticaret sirketlerinin isbirligiyle mimkiin olmustur.

Tirk finansal teknolojiler sektori nispeten genctir ve ekonomik hacim agisindan
hala kiguk gérinmektedir. Bununla birlikte, yenilik ve biylme igin ¢ok fazla firsat
sunmaktadir. Tirkiye'nin glcli bir finansal sektore sahip olmasi, canli ve hizli
bliylyen bir Fintech endustrisi icin de baska bir avantajdir ve bunun 6zellikle Gilkenin
geng, dinamik ve vasifliisglict ile birlikte bliylimenin ana itici gliclerinden biri olmasi
beklenebilir.

Tirkiye'nin cografi konumu da Ulkenin yakin gelecekte bolgesel bir finansal
teknolojiler merkezi haline gelmesini miimkun kilmaktadir.

Ayrica, Tarkiye'de teknoloji kullanimi ve teknolojik altyapi dizeyleri oldukga iyidir.
Bununla, geng niifusu ve yiiksek diizeyde mobil cihaz kullanimi Fintech'in bircok
potansiyel dikey pazarda deger yaratmasini miimkun kilmaktadir.

Halen Tirkiye'de 200 civarinda FinTech sirketi bulunmaktadir. Tahmini pazar
blyuklGgu ise yillik %14 blylime ile 15 milyar ABD dolaridir.

Kiresel olarak, Fintech esas olarak 6demeler, mobil bankacilik, varlik yénetimi, borg
odemeleri, InsurTech (sigorta), sermaye piyasalari (finansal modelleme ve analiz
yazilimi) ve Blockchain-Bitcoin gibi alanlarda yatirimcilari cezbetmektedir.

Tirkiye'de B2B ve B2C faizlerinin bilylk kismi 6édemeler, mobil bankacilik, varlik
yonetimi, sermaye piyasalari ve dijital paraya odaklanmistir. Uygulamalar boylece
on 6demeli kartlar, clizdan uygulamalari, 6demelerin takibi, ¢evrimdisi 6demeler,
para transferleri, indirim ve sadakat kartlari, biitce yonetimi, tahsilat, satis noktasi
(POS) 6demeleri ve VPOS, kasa ydentimi, bankacilik yazimi ve kredi stoklari olarak
karsimiza ¢ikmaktadir.

Diger (lkelerde oldugu gibi Tirkiye’de de en biiyllk potansiyel Blockchain
teknolojisinde yatmaktadir. Blockchain teknolojisinin 6zellikle, temassiz 6deme
sistemleri ve Nesnelerin interneti (10T) gibi mobil erisim icin tasarlanmis sistemler
olmak lzere bircok alani etkilemesi beklenmektedir. Bankacilik agisindan, Ggtinci
taraf kuruluslarin tlketicilere daha hizli, glivenli ve esnek uygulamalar ve Grlnler
sunmasini  ve bankalari platformlara donlstirmesini saglayarak, PSD2
direktiflerinin uygulanmasi sayesinde APl bankaciliginin biyimesi beklenmektedir.

Tlrkiye’nin InsurTech (sigortacilik) sektéri de Urin ve hizmetleri musterilere
yakinlastiran mobil uygulamalara dogru ilerliyor ve sigorta ve Blockchain alanindaki
yeni girisimlerin sayisi artmaktadir. Ayrica Turkiye’de Fintech sektérinin gelisimi;
elektronik temelli endustrilerin (e-ticaret) blylUmesi icin yapisal ¢ozimler
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saglamakta ve kigik ve orta 6lcekli isletmelerin bliylimesini ve yeni girisimcilerin
dogusunu tesvik etmektedir.

Tirkiye'de Fintech sektorii biiylimekte ve yatirimlarin da artmasi beklenmektedir.
Finans sektoriinlin, FinTech girisimlerine verdigi giicli destekle birlikte - sliphesiz
sektor lzerinde olumlu bir etkisi olacak ve istikrarli biylimesinin devam etmesi
saglanacaktir.
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